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DOUGLAS-GUARDIAN SERVICE 
BRANCHES IN CITIES INDICATED 
















When you recommend or suggest Field Warehousing by Douglas- 
Guardian to a customer as a basis of getting together on a loan, 


you can be sure our service will measure up. 
; ee EXPERIENCE. The key men of Douglas-Guardian have had over 
~% ware n 16 years of successful experience. Our business has enjoyed a 
FE de plat constant and healthy growth. 

a REPUTATION. Douglas-Guardian’s reputation is a matter of 
record. Ask the banks and heads of businesses who have used our 
service. We hold our old customers and constantly make new. 

AVAILABILITY. Douglas-Guardian has 15 strategically located 
service offices and renders a nation-wide service. We go every- 
GLAD TO MAIL YOU 


where for business, so why experiment or take chances? 
COMPLIMENTARY COPY 


OF THIS BOOKLET We'd welcome the opportunity to present the proof to you and to 
ines iaiiiiibinltiin: tihaaiatinesven your customers that our qualifications measure up, and go into details 
Field Warehousing in general and on specific loans you have in mind. No obligation. Please feel free to 





Douglas-Guardian Service in particular. ask for this information. You should have our booklet on Field 
Get it and appraise our service for a : < 
Experience, Reputation, Availability. Warehousing in your file. Please send for it. 


DOUGLAS-GUARDIAN WAREHOUSE CORPORATION 


Nation- Wide Field Warehousing Service. Regional Service Offices at: 


New Orleans,la. Cincinnati, Ohio Chicago, lil. New York, N. Y. Dallas, Texas Rochester, N. Y. Atlanta, Ga. Easton, Md. 
118 N. Front Se. Union Trust Bidg., 100 W. Monroe St. 50 Broad St. Tower Petroleum Bidg. Commerce Bidg. 2185 Belvidere S.W., 428 South 9. 


pray wees Tenn. rm me Mo. Cleveland, Ohio Los A Cal. San Francisco, Cal. Portland, Ore. Tampa, Fis. 
106 Porter Bids. olland Bidg. Union Commerce Bidg. Garkeld Bldg. 485 California St. 209 U. S. National Bank Bidg., 416 Tampa 9. 
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“These new checies 
are really fine” 


The sales-minded men who head the 
nation’s Industrial Corporations are 
quick to appreciate any improvement 
that has a bearing on Public Relations. 
» » » They like the air of importance and 
quality La Monte Safety Papers impart 
to checks. They know from experience 
that the paper with the identifying 


“wavy lines” is the widely accepted 
“standard of protection” for this type of 
instrument. » » » Bankers who specify 
“La Monte” when ordering checks from 
their Lithographer or Printer are also 
assured a uniformly pleasing writing 
and printing surface. There is a La Monte 
Safety Paper in every price field. 


First introduced in 1871—La Monte Safety Papers are today 
the choice of more than 75% of the nation’s largest banks. 


GEORGE LA MONTE & SON 
Nutley .... New Jersey 
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It's made Especially tor You 
Do YOU GET IT? 


If not you will find a subscription to the 
Chicago Journal of Commerce will bring you 
more information every business morning than 
many other business services combined. 

On your desk the Chicago Journal of 
Commerce is a convenient accurate record of 
security, grain and commodity prices, as well 
as a report of general conditions in industry 
and finance. Washington news is complete, 
unbiased, and up-to-the-minute. 

The Chicago Journal of Commerce is con- 
cise and specialized—it avoids massive general- 
ities—saves your time—gives you business facts 


you need in the most usable form. 


A short term trial subscription will convince 


you. Order it today. 


Chicago Sournal of Commerce 


— AND LASALLE STREET JOURNAL — 


12 East Grand Avenue Chicago 
“The business man’s daily newspaper” 
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I Take My Director’s Job Seriously 


This director tells how he and other.directors of the First of Racine help 
the officers to develop profits for stockholders and avoid losses on loans. 


S A bank director, I am often 
A asked why I continue to take 
this job seriously. 

“Why not let the officers do their 
jobs as they see fit, and let it go at 
that? What, after all, can a direc- 
tor do to help a bank?” 

That attitude is, I believe, the 
main reason why many banks are 
driven to become one-man insti- 
tutions. Banks need more than a 
director’s prestige in the community 
and his name on the letterhead. 
They need his active help in for- 
mulating policies that will benefit 
both the bank and the community. 
They need his encouragement in 
carrying out the recommendations 
of bank examiners, to avoid future 
repetitions of conditions that re- 
ceived unfavorable comment. Un- 
less directors take an active interest 
in keeping their institution on a 
sound business basis, the public 
may lose confidence in the bank. 

Although it is not in the province 
of a director to carry out the actual 
business of the bank, it is his duty 
to help steer the course in which 


By W. H. PUGH 


Director, First National Bank, Racine, Wisconsin, 
President, Pugh Coal Company 


the bank is going. For on him is 
laid the final and absolute respon- 
sibility for the conduct of the bank’s 
affairs. 

Naturally, our first interest as 
directors is to safeguard the deposi- 
tors’ money which we have in- 
vested. As business men, we are 
interested in seeing the bank do 
more than serve as a storage vault 
for surplus funds. It is up to us to 
suggest ways in which the bank can 
broaden its services to the commu- 
nity, and thus earn stockholders an 
adequate reward for their invest- 
ments. 

As an active participant in com- 
munity enterprises outside the bank, 
a director is generally able to ob- 
serve sooner than the active bank 
officers the changes in local busi- 
ness conditions and the launching 
of new enterprises in the commu- 
nity. He hears critic'sms of the 


bank’s activities which are not 
made to active officers. Such knowl- 
edge can help him to make sugges- 
tions at each meeting which will 
play a vital part in building up 
good will and good business for the 
bank. ‘ 

A director engaged, as I am, in a 
retail business, can be of special 
service to the bank on credit infor- 
mation regarding individuals, small 
businesses, and corporations. When 
a business house gets hold of a bad 
or a slow account, the information 
is passed on to the credit bureau | 
and then to the bank. A retailer 
has this information first hand and 
can pass it on to the bank imme- 
diately to guard against bad loans. 
In my coal business, I keep a spe- 
cial file on bad accounts and turn 
over all such information at execu- 
tive committee conferences. 

Guarding against poor loans and 
poor investments requires the con- 
stant alertness of every member of 
the board. Businessmen who are 
directors have frequently advised 
bank officers that certain loans 


10 Ways Directors Can Help Their Bank And Community 


1. Suggest ways in which the 
can broaden its services 
to the community. 

2. Keep watch for adverse 
community criticism of the 
bank's activities. 

3. Obtain advance news of 
new businesses to be started in 
the community. 


4. Provide first-hand credit in- 
formation. 


5. Suggest the liquidation of 
loans that are going bad. 


6. Encourage competent indi- 
viduals to start a business or 
enlarge their enterprises. 


7. Help the bank to diversify 
581 


investments wisely. 
8. Furnish leads to the trust 
department. 


9. Assist in discovering new 
sources of revenue for the bank’s 
funds. 


10. Foster good will among 
employees. 





This attractive store in Racine was made possible by a discussion in a meeting 
of the directors of The First National Bank which resulted in the bank encourag- 
ing and backing the owner. 


would become unsatisfactory unless 
the policies of the borrowing com- 
pany were changed. In _ several 
cases, the bank was able to liqui- 
date loans which, if carried, would 
have proved to be a total loss. Un- 
less the directors with special infor- 
mation had called these loans to the 
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attention of bank officers, 
would have been lost. 

Just as we guard against bad 
loans, so we try to encourage com- 
petent and reliable individuals to 
enter business or extend their enter- 
prises. Here, too, the combined 
judgment and information of all the 


money 


directors is of great value, sing 
each one has special knowledge op 
industrial trends in our community 
that can help the bank place loans 
wisely. 

Too many banks, since the experi. 
ences of the depression, have beep 
altogether too strict in their loay 
policies. If directors of a bank for. 
mulate a policy decreeing that the 
bank cannot invest in anything but 
government bonds, the community 
suffers. Instead of being merely safe 
deposit vaults, banks should be 
alert to encourage any business that 
can help the town. They should, in 
fact, adopt the policy of successfy 
merchandising firms—get all the 
business possible, and watch ex. 
penses. 

Directors often have inside infor- 
mation which can help the bank to 
make sound loans. A few months 
ago, one of our directors mentioned 
the fact that our local public utility 
company was acquiring new quar- 
ters. 

“The old public service building 
should make an excellent location 
for a retailer,’ observed a member 
of the board. 

“The idea has already been men- 
tioned by one of our merchants,” 
commented another director. “The 
only drawback is the expense in- 
volved in such a move.” 


The merchant under discussion 
had been doing an outstanding job 
in the community for many years. 
The possibilities for the business in 
which he was engaged led us to 
believe that it would be a good 
investment to finance him. We 
asked one of the officers to call on 
him and encourage him to apply for 
a loan. As a result, a new institu- 
tion has been attracting a great 
deal of the business in our town 
which formerly went to larger 
cities nearby. The new store is em- 
ploying more of our own citizens, 
and the whole town is benefiting 
from the move. 

Directors may help the bank t 
diversify investments wisely. Prior 
to 1933, 75% to 80% of our invest 
ments were in local loans, leaving 
only 20% to 25% to be invested in 
the bond account. Now that situa- 
tion has reversed itself, with local 
loans constituting only 20% to 25% 
of the investments and the other 
75% to 80% being in bonds. 1 
safeguard the depositors’ funds ané 
the capital structure of the bank, 
officers and directors must see that 
the bank does not concentrate it 
bond holdings in those issued by 
concerns of one type. 
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To safeguard loans, directors must 
see that the bank does not central- 
ize unduly in any one industry or 
type of industry. A director con- 
nected with a specific industry may 
furnish special information which 
can guide the board in its decisions. 
Such information should be turned 
over to the bond committee for con- 
sideration. 

A director can also be of great 
value if he furnishes leads to the 
trust department. Often, he hears 
of people who need advice on mak- 
ing wills or on other types of trusts. 
Sometimes, these people are notori- 
ously poor investors and ‘would be 
helped greatly by proper guidance. 
It is a simple matter for the direc- 
tor to suggest to such persons that 
they visit the bank for advice, or to 
turn their names over to the head 
of the trust department. 

With changing economic condi- 
tions, it has become a real problem 
for banks to find new sources of 
revenue compatible with their 
safety requirements. When busi- 
ness conditions are bad, it is more 
important than ever for banks to 
recognize new investment fields. 
Experiences and observations of 
business leaders help materially in 
formulating new ways of investing 
surplus funds. Such ideas, discussed 


at our directors’ meetings, have led 
to much profitable expansion in our 
bank. 


A director’s suggestion last year 
resulted in the installation of our 
travel department. The service is 
attracting a great many people who 
had not thought of dealing with us 
before. The bank gets a small com- 
mission on tickets sold to customers 
and has an opportunity to sell 
travelers’ checks and money orders. 
Besides, it is making new customers 
for other departments in the bank. 

Directors’ discussions have led to 
the development of a small loan 
department for personal and auto- 
mobile loans. This new department 
promises to be a very worthwhile 
source of revenue. Even more im- 
portant, it has been a big factor in 
building public appreciation of the 
bank’s facilities. 

Recently, one of our employees 
wanted to buy a car and was draw- 
ing up plans to finance it. 

“Why not talk it over with the 
loan department at the bank?” I 
Suggested. 

He was so pleased with the bank’s 
loan plan that he told many of his 
friends about it. His enthusiastic 
endorsement brought us a good 
deal of new business. Thus, one 
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Mr. Pugh often gets a new borrower for the First National simply by discussing 
business in his own office with some customer. 


sentence spoken by a_ director 
brought several new borrowers to 
the bank. 

On another occasion, one of my 
customers confided that his wife was 
having a major operation, and he 
was worried about how he was go- 
ing to take care of the expenses. I 
was glad to be able to tell him that 
the bank was there to help him in 
a case like that. I have had other 
experiences with people in small 
businesses whose capital structure 
was unbalanced. By suggesting a 
small loan, we were able to help 
them get their financial house in 
order. 

Not so long ago, one of my em- 
ployees talked about remodeling his 
home. Another discussed the idea 
of building a new house. Neither 
one had enough funds to go ahead 
without financial aid. 

“Better go over to the bank and 
find out about the FHA loans,” I 
advised. 

By such advice, a director can 
supplement the bank’s regular ad- 
vertising in a very worthwhile way. 
He can, in fact, do a great deal more 
than advertising alone could do to 
make the average “man on the 
street” feel that the bank is a 
friendly institution—not the austere 
tyrant which some people seem to 
think it is. 

In building up good will in the 
community, the director has a num- 
ber of advantages over the active 
officer in the bank. The reactions 
which he gets from people will be 
more outspoken than those made to 
the officers. 


To foster good will among bank 
employees, it is worthwhile for 
directors to get acquainted with 
them in an informal way. Bank 
dinners, picnics, forum meetings, 
and other functions provide oppor- 
tunity to make friends with them. 
The director is interested in having 
a competent and satisfied staff at 
the bank because on personnel de- 
pends to a large extent the returns 
on his investment. His encourage- 
ment of their efforts gives them an 
incentive for doing their best work - 
and helps to humanize relationships. 

It’s altogether too easy for a 
director to lose touch with the aver- 
age man on the street, and with the 
inside problems of the bank. Often, 
he can become so absorbed in his 
own business that he forgets that 
there is any point of view besides 
his own. To safeguard himself, it’s 
a good idea to read a number of 
things besides the “Journal of Com- 
merce”—Bankers Monthly, for in- 
stance, plus a community newspa- 
per. The Bankers Monthly helps 
him to keep informed on progres- 
sive banking practices in various 
parts of the country, which he may 
compare with activities in his own 
bank. The community newspaper 
enables him to find out what in- 
fluences are helping to form the 
opinions of the “man on the street.” 


If directors consider seriously the 
influence of the bank on every citi- 
zen in the community, they will 
devote more time to fostering de- 
velopments to aid the community’s 
progress. 
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Completely Modernized Equipment 


Sometimes it is more practical to replace all equipment 


with new machines than to replace only one at a time. 


This 


bank found great economies resulting from modernization. 


HEN the bank decides on a 

modernization program, the 

bank officers must fully con- 
sider the psychological as well as 
the physical aspects of the bank’s 
interior. Usually, it is necessary to 
re-arrange the equipment to save 
space, which is at a premium in a 
bank, and in other ways, to elimi- 
nate lost motion and confusion. 

Such has been the experience of 
the City National Bank and Trust 
Company of Oklahoma City, Okla- 
homa, which recently completed 
one of the most extensive modern- 
ization programs ever undertaken 
by a bank. 

Early in 1939, this benk decided 
to replace the bookkeeping ma- 
chines with the most modern 
models. The bank could have 
stopped there, for the new machines 
speeded up work considerably and 
reduced labor costs. As a result of 
the installation, it was possible for 
two bookkeepers to handle even 
a greater volume of items than the 
number which, in the past, kept 
four bookkeepers busy. 

But Daniel W. Hogan, Jr., the 
youthful and aggressive cashier, 
who had given the matter consider- 
able thought, decided that the mere 
installation of new bookkeeping 
machines was not the end of mod- 
ernization. To effect maximum 
efficiency in the service operations, 
it was necessary a!so to modernize 
filing equipment, to install a new 
proof machine, to change the inter- 
communication system, to perfect a 
new lighting system, and in addi- 
tion to the installation of other im- 
portant equipment, to re-arrange 
the working areas. 

Out of the initial installation of 
modern bookkeeping machines grew 
also the idea of modernizing the 
floors in the working areas, of 
modernizing the furnishings in the 
directors’ room, of creating modern 
locker room facilities for the bank 
employees, of building a powder 
room for women customers, and of 
modernizing desk lamps. 
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By J. K. NOVINS 


This bank also developed what is 
regarded as one of the most effi- 
cient floor layouts for bookkeep- 
ing, transit, and clearing operations 
ever designed for any bank of 
similar size, as well as a revision of 
systems with respect to the han- 
dling of customer statements, stop 
orders, and the like. 

The bank is now installing the 
newest type of indorsing machine, 
one of the first of its type to be 
used in a bank, and is experiment- 
ing with the use of flourescent 
lights in the officers’ quarters. 

Aside from the resulting operating 
efficiency, the officers feel that the 
institution has gained much in cus- 


New Equipment Which 
Improved This Bank 


. Bookkeeping machines 

. Filing equipment 

. Card file tables 

. Proof machine 

. Intercommunication system 
. Lighting system 

. Floor coverings 

. Directors’ room furnishings 
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. Employees’ lockers 
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. Powder room for women 
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. Desk lamps 
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. Endorsing machine 
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. Addressing machine 

. Duplicator 

. Perforator 

. Mailing table 

. Rubber flooring 

. Tellers’ adding machines 
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. Coin changers 


tomer good-will. While the mod- 
ernization was in progress, custom- 
ers were kept constantly informed 
of the new improvement. In a series 
of bank statement inserts, Cashier 
Hogan listed the new equipment, 
presenting in vivid detail their 
operation. One insert dealt entirely 
with the new proof machine. Most 
of the bank’s customers had never 
heard of a proof machine. They 
learned by reading the interesting 
sketch prepared by the cashier, in 
the words of the machine, that by 
taking on some of the tellers’ work 
it enabled them to give customers 
better service: “And have you 
noticed that the bank lobby is not 
as congested as it used to be before 
I came on the job. I did that, too!” 
Mr. Hogan stresses the psycholog- 
ical aspects of the equipment mod- 
ernization because, with the speed- 
ing up of operations, the work has 
been made more pleasant for the 
operating staff. The bank interior, 
as a whole, has become a much 
more pleasant place for the cus- 
tomers to be in, what with the 
elimination of machinery and oper- 
ating noise from the lobby floor. 
The first step in the moderniza- 
tion program was to transfer all 
machinery to the “workshop” on the 
third floor. This consists of a series 
of connecting rooms with big win- 
dows, where all equipment, includ- 
ing bookkeeping machines, book- 
keeping files, proof machine, tran- 
sit and clearing equipment, Re- 
cordaks, and the like are arranged 
in logical order to effect an even 
flow of work with no lost motion. 
In one of the rooms on the third 
floor, is concentrated the heavy 
equipment consisting of addressing 
machine, duplicating equipment, 
cabinets for addressograph plates, 
perforator, and statement cutter 
Adjoining it is the bookkeeping 
room, a spacious room with two 
bookkeeping units, consisting @ 
the latest type of machines with all 
metal files for ledgers and signa- 
ture cards, which are at the opet- 
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ator’s fingertips. The bookkeeping 
room leads to the transit and proof 
department, which has been ar- 
ranged along entirely new lines. All 
of the equipment in this room has 
been arranged in one row to face the 
windows. All work received from 
the tellers goes right to the indorser 
at one end of the room; and from 
that point flows in a straight line to 
the proof machine, to the transit 
machine and the recordak; then to 
the sorting tray—from which point 
the items proceed to the transit and 
clearing units. The compact mailing 
table is located near the clearing 
unit, so as to save steps in prepar- 
ing the packages of items. 

On the same floor, has also been 
located the telephone switchboard. 
This is a change of more than minor 
importance, as the telephone com- 
munication system was planned to 
help speed up the work of the book- 
keepers and tellers. Previous to 
the modernization, the telephone 
switchboard was located in a room 
on the lobby floor. With its removal 
to the third floor, additional space 
was made available on the lobby 
floor for the customers’ statements 
room. 

With the removal of the book- 
keeping machines from the lobby 
floor to the third floor “workshop”, 
intercommunication assumed special 
importance. When the machines 
operated in rear of the teller cages, 
tellers and bookkeepers communi- 
cated directly. Now, all communi- 
cations are by telephone. 

To assure the greatest speed in 
the teller-bookkeeper communica- 
tion, the bank installed an auto- 
matic switchboard to control all in- 
ternal communications. With the 
removal of intercommunication calls 
from the regular switchboard, the 


switchboard operator now has less 
work to do. She spends three- 
quarters of her working time han- 
dling correspondence and assisting 
in transit work. For that reason, it 
was found advisable to locate her 


Views of the new-type proof machine 
(left), the automatic telephone switchboard 
(above) which speeds service by separat- 
ing intercommunicatiof calls from regular 
outside calls, and two of the modern 
bookkeeping machines (right) arranged in 
units with all-metal desks and files. 


office on the third floor, adjacent to 
the “workshop”. 

To further speed up communica- 
tion between tellers and bookkeep- 
ers the telephone instruments were 
placed at their fingertips. Each in- 
strument is equipped with a spiral 
cord so that it goes instantly into 
place when the conversation has 
been completed. In communicating 
with the teller or anyone else in the 
bank the bookkeeper does not have 
to leave the posting machine. The 
telephone instrument has _ been 
placed in the front part of each 
teller’s cage, enabling the teller to 
converse without turn’ng away 
from the customer at the window. 
Another important feature of the 
intercommunication system was. 
placing of the automatic switch- 
board in the basement, where the 
space is less valuable. 

Bankers visiting the modernized 
quarters of the City National Bank 
and Trust Company have been par- 
ticularly impressed by the efficient 
manner of handling posting oper- 
ations. First of all, the bookkeepers 
operate entirely by daylight. The 
room has been made more pleasant 
through the use of Venetian blinds. 
The floor in the “workshop” area, 
as in the operating space in the 
lobby, has been covered with rub- 
ber tile of granite design. The new 
type of flooring absorbs noise, and 
with the use of six inch squares, 
alternating in light and dark colors, 
is easy on the eyes. This installa- 
tion introduced a psychological fac- 
tor very favorable to the building 
up of operating efficiency. 

With the installation of the new 
bookkeeping machines, the bank 
effected a number of improvements 
in the statement and in the han- 
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‘A New Machine Gives Us Three Benefits— 


1. Convenience 


2. Quicker Delivery 


3. Lower Costs 


Forms constitute one of the major cost items in bank operation. Many 
of them are produced by the local printer, at high unit-cost and fre- 
quently with time delays that affect operating efficiency. If the bank 
itself can produce these forms at slight cost and on a moment’s notice, 
then this bothersome supply problem would seem to be well solved. 


BOUT 18 months ago, we pur- 
chased a new machine that 
has produced some splendid 

results for this bank. It is an elec- 
tric duplicator, which will repro- 
duce form letters, printing, ruling, 
pictures, handwriting; in fact, al- 
most anything that we formerly 
were ordering from our local 
printer. 

By having this machine in the 
bank, we can get quicker delivery 
on various forms because, in case of 
necessity, our police officer can 
print up a small supply within an 
hour after he knows the supplies 
are to be needed. There is some 
variation in this. For example, a 
form printed on a card, and printed 
on both sides, needs to be printed 


By F. C. OGDON 


Cashier, Suburban Trust and Savings Bank, 
Oak Park, Illinois 


on one side and allowed to dry over- 
night, in most cases, if perfect work 
is desired on the reverse side. But 
aside from that, we can have quick, 
emergency service when necessary. 

This new duplicator prints from 
any one of three different types of 
plates. One is light aluminum, an- 
other is thin, pliable zinc, and the 
third is made of a special type of 
laminated paper. When our copy 
is to be reproduced in typewriting, 
one of our stenographers puts this 
special paper into her machine, and 
types whatever is to be repro- 


Stencils can be made 
on the typewriter and 
drawings can be added 
so that any kind of 
duplicating can be 
done with this new 
machine. 


duced. Or, if ruling or special draw- 
ings are to be reproduced, this 
same paper mat serves the purpose. 

On the other hand, if we are go- 
ing to continue to need rather large 
quantities of the form, we then use 
one or the other of the metal plates. 
Our choice depends upon the quan- 
tity we are likely to need. These 
metal plates can be filed for future 
use, and will produce 25,000 copies 
or more before they need to be re- 
newed. 

The cost of these plates is very 
small, and the reproduction on them 
is very simple. If we want to re- 
produce a special form, we simply 
send a copy of the form to the local 
office of the company from which 
we purchased the machine. A plate 
is made of the form, and returned 
to us promptly. We then put the 
plate into our machine, feed the 
paper through automatically, and in 
a few minutes, we have forms ready 
to use. 

We have printed not less than 40 
different forms on our machine, but 
it is capable of handling much more 
complicated work than we have had 
so far. For example, any number of 
colors can be printed, and photo- 
graphs or drawings can be repro- 
duced. We have made counter 
checks, notes, stationery, notices, 
deposit slips and so on, with splen- 
did success. 

When we first bought the ma- 
chine, we showed it to one of our 
customers who is a local printer. 
For years, we had been having him 
do all of our printing work. After 
we demonstrated the machine to 
him, he said, “I don’t blame you one 
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pit for getting a machine like this. 
It certainly will save you a lot of 
money, and while I can’t do as 
much work for you as I have done 
pefore, I know that you will turn 
over to me everything that you 
can’t do yourself.” 


We felt that it was much better to 
show him the machine right at the 
start, and explain our reasons for 
getting it than it would be to let 
him discover it by himself. In this 
way, he realized that we were not 
purposely trying to keep business 
away from him, but rather, we were 
doing what every businessman must 
do these days, trying fo discover 
ways of avoiding unnecessary ex- 
pense. 

I have learned that some printers 
have actually purchased machines 
like ours to handle certain kinds 
of work. 


I fully believe that, in consider- 
ing the purchase of supplies, we 
must all realize that improvements 
are bound to be made. We would 
not be satisfied if it were not so. 
The only thing we can do is to try 
our best to keep up with the im- 
provements, and benefit from them 
all we can, and apparently our cus- 
tomer agreed with that theory. 

We have found it unnecessary to 
hire a new employee for this work. 
Our police officer had previously 
taken care of the stockroom, and 
was familiar with all of the forms. 
Furthermore, he had time which he 
could take away from his lobby 
work, and could, in addition, use 
some time after the doors were 
closed. After we assigned the job 
to him, he took a great deal of in- 
terest in it. It required only a short 
time to learn how to adjust the 
machine to get clear and sharp im- 
pressions. He received instructions 
from the salesman from whom the 
machine was purchased, and after 
that had no trouble whatever. 

We keep some paper stock on 
hand so that special forms may be 
printed at a moment’s notice, if 
necessary. 

Not only does our officer handle 
the work of printing, but he also 
puts the various forms into pads 
and binders. Some df them are put 
into covers, and he finds it easy to 
do all of this bindery work. Fur- 
thermore, with a little cutting de- 
vice, he puts rounded corners on 
those card forms which need to be 
cut that way. Our savings ledger 
cards, for example, are cut with 
rounded corners. 

It is, of course, necessary for the 
operator to familiarize himself with 
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Here are samples of some of the many jobs reproduced on the new duplicator. 


the various adjustments that may 
be made. After understanding the 
basic principles, the work can be 
shifted from a job printed on very 
thin paper to one printed on heavy 
cardboard. 

We have not, as yet, used this 


new machine for the printing of 
advertising folders, but our opera- 
tor assures us that he can do that 
type of job whenever we are ready. 
We might then purchase a small 
folding machine, which is available 


(Continued on page 607) 
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operate a well-organized col- 

lection department in con- 
junction with an efficient field staff. 
Mechanics and routine are followed 
with great care; in fact, the “follow- 
up” is one of the most important 
duties of a finance company credit 
man. Repossessions and losses often 
are the result of improper attention 
given to the first, second, or third 
installment. According to reliable 
statistics, nearly half the reposses- 
sions occur before the second in- 
stallment is paid. 

With these facts in mind, it is 
clear that frequent information re- 
garding delinquencies is important 
to the creditor. If it is not the prac- 
tice of a certain finance company to 
furnish reports including past due 
percentages, a bank should obtain 
these data from the contracts held 
as collateral. As a rule, the intricate 
organization of large companies en- 
ables them to make a very good 
showing in this regard but this is 
not always the case with small com- 
panies. 

Usually, there is nothing alarming 
about delinquencies under 30 days, 
but as soon as two installments be- 
come past due, trouble is very 
likely to occur. Consequently, it is 
important frequently to calculate 
the percentages past due 60 and 90 
days or over, and if the amount ex- 
ceeds 2% or thereabouts, it is time 
to call for collateral substitutions. 
Although the credit department of 
a finance company is of utmost im- 
portance, it is obvious that a well- 
managed collection department is a 
vital part of the business. Generally 
speaking, banks exercise greater 
care in passing on automobile loans 
than do finance companies. but the 
latter are usually more efficient in 
collections on this kind of paper. 


M “re large finance companies 


Wholesale Receivables 


If recognized practices are fol- 
lowed, the floor planning of new 
cars is reasonably safe, but the floor 
planning of used cars is likely to be 
It is 


troublesome and hazardous. 
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Finance Company Statements Analyzed 


Here are figures against which finance company ratios may be checked, 
and a technique for studying the business of these bank borrowers. 






By R. A. BEZOIER 


Cashier, First National Bank 
Rochester, Minnesota 


apparent that the moral risk is a 
very important one, especially con- 
sidering the legal position in which 
the lender is placed in the use of 
trust receipts or chattel mortgages 
covering merchandise to be sold to 
retail customers. Recent surveys 
indicate that a proportion of 10 or 
15% of wholesale to total receiv- 
ables is not out of line if the dis- 
tribution is satisfactory. 

Irregular but frequent inspection 
of the automobiles is to be followed 
with great care in verifying the 
numbers, mileage, and appearance 
of engine and body. As a rule, 
wholesale notes earn only 4% to 
6% and represent a necessary ac- 
commodation on the part of the 
finance company rather than a 
profitable part of the business. For 
obvious reasons, the policy of lend- 
ing on medium- and low-priced 
standard models usually results in 
favorable experience even though 
the dealer’s equity is but 10% or 


15%. 


Repossessions 


Repossessions are unproductive 
assets which reflect in a tangible 
way the weaknesses in judgment 
and ability of the credit and collec- 
tion departments. As a_ general 
statement, this may not be entirely 
fair without some consideration be- 
ing given to situations peculiar to 
certain localities, such as crop fail- 
ures, other disasters, or sudden un- 
employment on a large scale. On 
the average, the repossession per- 
centage should be under 1% and 
several surveys indicate 42% to be 
in line. This percentage is a pro- 
portion of total assets at any given 
statement date. 

In this connection, it should be 
kept in mind that a finance company 
desiring to make a favorable show- 
ing might make a great effort to 
liquidate this asset at the statement 
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date. Therefore, probably a better§ Retsi 

method would be to calculate the§ New 

relation between the volume of re-§ “ 

possessions and the liquidation for§ P0* 

a given period. This is not entirely § Used 

accurate and it is practically impos-§ DEL 

sible to arrive at an exact. relation, § 22 

as repossessions and liquidation wil] § 3a 

never coincide in a finance company§ 24 
whose operations are continuous. 
So, as a guide, the percentage-of- 

assets figure is fairly satisfactory. ave 

During the first three months,§ ass 

two-thirds of the repossessions and § js 
three-fourths of the losses occur.§ cor 
Among the principal reasons for§ jun 





this are the following—inadequate 
down payment, payments too small 
due to term being too long, incom- 




































































































































































plete investigation of purchaser, I 
misrepresentation of automobile or} to 
model too old, habitual delinquency, § an 
expensive upkeep, purchaser over-§ thy 
sold, indifference of dealer, andj po: 
weak collection policy. Evidently,§ qu 
these reasons predominate because § pa 
the following causes for reposses-§ eff 
sions are found evenly distributed J of 
throughout the life of the contract: § tri 
Loss of employment, accident, and§ sr 
death. A 

In the discussion of down pay-§ fa 
ment it was mentioned that this fac- § sh 
tor is most important and in an§ co 
analysis of repossessions, this opin- § of 
ion is very definitely confirmed. If 
the purchaser has a real equity in 
the automobile, he will make every 
effort to keep it. Furthermore, iff 4, 
repossession occurs through another ju 
cause, an adequate down payment bn 
will prevent larger losses. Repos-§ ., 
session losses on contracts with# 4; 
down payments under 33-1/3%§ 7 
greatly exceed losses on other§ ;, 
paper, and the greatest increase inf’ , 
loss percentage occurs when the™ , 
down payment is less than 25%. 

The loss ratio on used car trans- § , 
actions is over seven times that ong ,, 
new cars, which is the best argu-§ 7 
ment for increasing down payments § ) 
as the ages of the cars advance. It§ 9 
is interesting to note the reposses- § yr 
sion experience as shown in the§™ ; 
University of Illinois survey. The § ¢ 
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ANALYSIS OF CONTRACTS HELD AS COLLATERAL 


Or total amount of paper owned by finance company, if figure is available 


AUTOMOBILES: ; 
(for analyzing volume or outstandings) 


New cars retail % of total retail 

Used cars retail % of total retail 

1939 cars retail % of total retail............. 
1938 cars retail % of total retail............. 
1937 cars retail % of total retail............. 
1936 cars retail % of total retail 

1935 cars retail % of total retail 

1934 cars retail % of total retail............ 
Prior cars retail % of total retail 

Wholesale % of total receivables 


No. of 
Contracts | Amount T 


1938 % Averaged* 


Out- 
standings 


% of 


50.0 
50.0 





TERMS: (outstandings analysis) 

Retail installments due within 6 mos 

Retail installments due within 12 mos........ 

Retail installments due after 12 mos....... 
(volume analysis—original terms) 

New car paper maturing after 18 mos 

Used car paper maturing after 12 mos..... 


DOWN PAYMENT: (volume analysis) 
New car paper,—less than MMENE wee hee kas 
Used car paper,—less than 4 D.P.......... 











DELINQUENCY: (outstandings analysis) 
Installments past due over 30 days 

ents past due over 60 days 
Balances past due over 60 days 





*Based upon statistics compiled by The First National Bank and the Continental Illinois National Bank & 


Trust Company of Chicago. 


average ratio of repossessions to 
assets over a period of nine years 
is about 4% in the case of small 
companies, while the ratio for med- 
jum-sized companies is approxi- 
mately double. But in large com- 
panies, the percentage is much less 
than these two—only about 1%. 

Possibly this situation may be due 
to differences in the personal angle, 
and collection policies. No doubt, 
the small companies are in the best 
position to appraise the purchaser’s 
qualifications while the large com- 
panies, as a rule, operate the most 
efficient collection departments and, 
of course, carry a much better dis- 
tribution of paper than either the 
small or medium sized companies. 
A high repossession ratio indicates 
faulty policies and practices which 
should be corrected if the finance 
company is to be entitled to lines 
of credit. 


Analysis 


Complete and frequent analysis 
of receivables is most important in 
judging a finance company’s credit; 
but it is also worth while to ob- 
serve trends in certain asset ratios, 
liability ratios, and operating ratios. 
The analysis form herewith con- 
tains comparisons for guidance 
which are based upon reliable and 
well diversified surveys. 

The Robert Morris figures of De- 
cember 31st, 1937, represent the 
result of an authoritative study of 
79 finance companies. The First 
National Bank of Chicago analyses 
24 companies at intervals and the 
resulting averages are dependable 
in view of the extensive experience 
the bank has had with this type of 
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borrower. Vice President Elmer E. 
Schmus has drawn up an excellent 
comparative form used by the bank 
in its semiannual analysis. 

The third comparison consisis of 
an outstanding survey by the 
Bureau of Business Research of the 
University of Illinois. A group of 
18 companies publishing financial 
information was analyzed for a 
period of ten years. In order to 
have a more representative picture 
of conditions, reports were obtained 
from members of the National As- 
sociation of Sales Finance Com- 
panies which include a large num- 
ber of small companies as well as 
the “big three.” In many of the 
ratios, it is interesting to note how 
well the figures compare, which in- 
dicates that the three studies are 
thorough and dependable. Further- 
more, one might also conclude that 
the relative uniformity is an indi- 
cation of the close similarity of 
policies and practices of companies 
in this type of business. The column 
headed “Guide” represents conserv- 
ative estimates. 

Of course, exceptions to general 
averages will occur, but a few 
variations should not be alarming 
as there may be other especially 
favorable points which should serve 
to offset the less attractive ones. It 
is only where there are several ex- 
tremes in evidence—wide deviations 
from sound standards—that closer 
investigation and correction are 
necessary if a line of credit is to be 
continued on a sound basis. 


Cash 


The cash ratios are important in 
statement analysis. In the finance 


business, the “merchandise” is turn- 
ing rapidly, and cash, next to re- 
ceivables, is the principal asset 
item. Frequently, companies do not 
properly gauge their requirements 
and resulting low bank balances are 
not uncommon, especially in the 
case of small finance companies. 
However, statistics show that during 
1931 and 1932, cash percentages 
were maintained at substantially 
higher levels than during previous 
and subsequent years. This condi- 
tion was partly due to the excess 
of liquidation over new purchases 
and is indicative of one of the most 
outstanding features of the finance 
business—its flexibility. An average 
of 10% of cash to total assets is 
recognized as sound for protection - 
against unusual demands of both 
customers and creditors. 


Debts 


The debt ratios are subject to 
greater variations, but there are 
reasonable standards dependent 
upon the quality and liquidity of 
the assets, reserves, and manage- 
ment. In this respect, the ratio of 
debt to working capital is similar 
to the ratio of deposits to the’ capi- 
tal structure of a bank. Several 
authorities believe that an automo- 
bile finance company should con- 
fine its borrowings to a ratio not 
exceeding 2% times its working 
capital. Of course, so much depends 
upon the type of receivables that 
the best way to determine the: 
proper proportion is to calculate 
how many months it would take a 
company to liquidate its debts. 


Net Worth 


The corresponding ratios “net 
worth to assets” and “net worth 
to total debt” are of value in 
following trends showing the 
“buffer” between the creditor and 
his collateral. The largest net worth 
ratios are found among companies 
of small and medium size. During 
the depression years, owners’ pro- 
portionate equities increased, due to 
shrinkage of borrowed money and 
total assets rather than changes in 
net worth itself. This is a very 
favorable feature as far as the 
creditor’s position is concerned. 
The normal proportion seems to be 
$2 to $3 supplied by creditors for 
every dollar furnished by owners. 
In larger companies, the net worth 
to debt ratio is between 1:2 and 
1:3, and in small companies, be- 
tween 1:1 and 1:2. Owner partici- 
pation should increase as earnings 



































































become more unstable and risks in- 





crease. 

Although small companies may 
be obliged to have steady loans, 
larger companies are able to rotate 
their bank borrowings. But if there 
is a satisfactory turnover in the col- 
lateral, actually, the steady loan 
should not be subject to criticism. 
Such debts are self liquidating and 
merely remain steady through the 
purchase of new paper which con- 
stitutes collateral substitutions from 
time to time. 

It is appropriate to briefly men- 
tion the part played by preferred 
stock included in the net worth 
total. The University of [Illinois 
survey shows a very small percent- 
age as far as the national companies 
are concerned and this has been 
verified by reference to the state- 
ments of the Big Three. Only one 
of these has preferred stock out- 
standing, and it represents less than 
1/5 of the capital structure. It ap- 
pears that a large number of med- 
ium-sized companies issued pre- 
ferred stock and in many instances 
the proportion is much larger than 
that of common stock. This condi- 
tion may be due to the fact that 
such companies are not able to sell 
long term debentures and yet are 
in need of funds of a nature more 
fixed than bank lines. 


Current Ratio 


The current ratio is of special sig- 
nificance in analyzing finance com- 
pany statements in view of the large 
amount of current assets and liabil- 
ities. A fair average appears to be 
between 1.5 to 1 and 2 to 1; and in 
no case, should the proportion be 
less than 1.3 to 1. In bad times, this 
ratio improves because of declin- 
ing volume, liquidation of receiv- 
ables, and reductions in debt. Ex- 
cept in the case of large companies, 
non-current debt liabilities are not 
usually found in finance company 
statements. Some well-established 
concerns of large capital and ex- 
cellent record find it advantageous 
to obtain unsecured long term loans, 
in some instances, running for 15 
years. As a general rule, the great 
majority of companies are not able 
to attract long term capital and, as 
a result, their liabilities are almost 
exclusively current. 


Liquidation Period 


According to the consensus among 
authorities, a finance company 
should be able to liquidate all its 
liabilities within six months. In 
other words, cash, wholesale, and 
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FINANCE COMPANY ANALYSIS FORM 


To be used in studying the statement of any given company 








Finance 
12-31-37 | 6-30-38 
Company 1936 — 
*ASSET AND LIABILITY Being Rowers | Fane, | U.ctm. | “Oxide 
RATIOS Analysed ~ a % % 
% o () 
a ee ee ee 
IS as 57d ois <a valceseinkbaateeueees 16.0 24.3 oe 15.0 
SE RS ener 10.4 sede 10.2 10.0 
Debt to Assets....... Sei Sb aod erie aire ewe bie 63.2 — ads 63.0 
Debt to Working Capital................... 180.0 173.0 eure 180.0 
CE IUD 8 5.505 bon g's 055 0.040 0004500 0% 1.6tol oaks 1.8tol 1.7:1 
Deferred Income to Retail Paper.......... 6.4 6.4 6.0 6.0 
Dealer Reserve to Retail Paper............. aus ee 5.0 5.0 
Reserve for Losses to Retail Paper.......... oy 2.3 2.3 2.3 
Repossessions to Net Worth................ eat 2.7 ‘wei 2.0 
Repossessions to Assets.................... 4 cea 6 RB 
I i n:d da awn 600 as wiee'd's a 29.3 nae 37.7 31.0 
POs WN OO BIG o 5s s sc cccc se sscvgnne es 50.0 nai 60.0 50.0 
Cash, Retail, & Whse. Due in 6 mos. to Debt.. ee 119.9 eine 100.0 
Cash, Retail, & Whse. Due in 12 mos. to Debt.. 157.5 140.0 
Number of Months’ Collections Required to 
Pay Debt Net of Cash & Whse. Paper..... 5.0 6.0 
OPERATING RATIOS 
Borrowing Cost to Gross Income............ 15.6 17.0 16.0 
*Total Expense to Gross Income............ 58.4 59.0 58.0 
Net Profit to Gross Income................ 26.0 24.0 26.0 
Net Profit to Net Worth................... 11.4 11.0 11.0 
Net Profit to Volume................ eae 1.8 — 1.8 1.8 
Loss to Liquidated Retail.................. usually junder 1% ee under 1.0 
OER diem She nck iesccvenvcoune 325.0 ‘cee - 320.0 
Volume to Receivables..................... 246.0 250.0 250.0 
po . . eee eeee 690.0 672.0 680.0 


Bit -__. A... S EERE EERERMSEERSE SE) Se a 
In making comparisons of asset percentages do not deduct ‘‘deferred income and reserves’ from asset items. 


* Includes charge offs and income tazes. 


retail receivables maturing in six 
months should be at least 100% of 
debt. If this cannot be done, it is 
likely that the company is carrying 
too much long-term and sub-stand- 
ard paper. This can be determined 
by referring to the analysis of the 
contracts. The corresponding ratio 
is set up under “operating ratios” 
and entitled “volume to receivables” 
which reflects liquidity. Inasmuch 
as volume includes wholesale paper, 
this factor should not be over- 
looked in examining a finance com- 
pany’s ability to pay off debts. 
Small companies usually do little 
wholesale business and the result is 
slower turnover which means that 
liquidation of liabilities is likely to 
require a longer period of time. 
However, of course this does not 
mean that its retail receivables are 
of any lower quality than those of 
a large company. 

Five months is the period, from 
an analysis of 24 medium and large 
companies. Very likely six months 
or longer would be the period re- 
quired by many small companies. 
Even so, the note of the average 
finance company is self-liquidating 
in an orderly manner in a compara- 
tively short time, and such a condi- 
tion constitutes one of the outstand- 
ing points in favor of this type of 
loan. 


Deferred Income 


Deferred income represents that 
part of potential earnings not taken 
into current profits by finance com- 
panies. This amount, when calcu- 
lated as a percentage of retail paper 
outstanding, is not accurately set 


up, although this method would 
simplify the analyst’s problem. The 
dollar amount needed in such an 
account depends upon a combination 
of two factors—the rate charged on 
each contract purchased, and the 
maturity. Some small companies 
make no detailed computation, but 
rely on adjusting the reserve 
amount at intervals to a flat per- 
centage of retail paper outstanding. 
Although this method is not accu- 
rate, it is quite satisfactory and has 
the advantage of simplicity. 
Several statistical studies indicate 
very similar percentages, the aver- 
age being between 6 and 6.5% of 
retail paper. I have taken a number 
of recent statements and find the 
average to be somewhat under 6% 
(but this includes “the big three”) 
In such cases, the creditor should be 
adequately protected by the capital 
and surplus accounts even though it 
appears that a larger proportion of 
the finance charge is taken into 
earnings immediately. With a fair 
proportion of income deferred, there 
is a substantial back-log of income 
available for earnings when com- 
panies enter a period of declining 
volume. The result is: stabilization 
of income both by using deferred 
income to maintain profits in years 
of declining volume, and by post- 
poning earnings during years of 
rising volume. The higher the per- 
centage of unearned income, the 
greater the stabilizing influence. 


Dealers’ Reserves 


Dealers’ Reserves consist of part 
of the finance charge and are held 


(Continued on page 608) 
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_| ‘Internal Bank Management Controls 


lil. Executive Requirements For Using Controls 


The finest tool is useless without skilled hands to guide it. The 
strongest army faces defeat unless there is skilled generalship to 
co-ordinate its movements. The analagous necessity for effective bank 
leadership is analyzed in this, the third, of Mr. Stronck’s articles. 
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N THE two previous articles, the By H. N. STRONCK the vehicle through which his 
| cviectives and scope of bank a leadership is expressed, that is, ~ 
management controls have been ae ea nnatia ea must know the banking process. 
discussed. The technique for the What is even more important, how- 
development of such controls is leadership. In the present scheme ever, is that he possess sufficient 
not difficult. Their usage to the of economic development in this constructive imagination to define 
fullest possible extent, however, country, the trend is toward a con- an objective. He will develop a 
vould § requires a type of executive leader- dition which will largely eliminate policy to guide his co-workers in 
The § ship found none too frequently in “accidental” profits. Bank profits the direction of this goal. He will 
h an & bank organizations—yet this type and strength of financial condition have a plan. He will know where 
ation § of leadership is not only essential will become more and more the he is headed, the direction he is to 
ed on § to the individual institution but to result, not of “accident”, but of go, why he is headed in that direc- 
i the — the banking profession as a whole. sheer application of management of tion, and howto get there. We 
anies There is available a great fund the highest order. A truth con- know the ideal and objective.of a 
1, but § of knowledge on all phases of bank firmed by the experience of succes- bank—a financial position so strong 
serve § Management and this fund will be sive ages is that: “A wise direction that, regardless of economic or 
per- considerably enlarged as time goes jis of more avail than large re- other disturbances, no question can 
iding. § on. However, the serious question sources; good management than arise as to the safety or availability 
accu- § arises: Of what avail is this vast perfect equipment.” , of its deposits; a customers’ service 
d has § reservoir of knowledge, if it is not Executive leadership is not an so well developed that no worthy 

applied to actual banking practices? abstract quality. The bank execu- complaint can be made; an earning 
dicate § The formulation and adoption of tive must have a basic knowledge of position so strong and well stabil- | 
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aver- § sound bank management policies, ized that the stockholders need 
'% ot principles, and practices—and their never question the value of their 
umber § Successful administration—require investment. 

d the § leadership of a high order. It has hi M A bank executive, because of the 
r 6% § frequently been said: “An institu- Leade p Is de trusteeship involved in banking, 


ree”) § tion is but the shadow of an indi- Of These Six Activities must rank high in the three “cardi- 


ald be @ Vidual—therefore, show me _ the : nal virtues” of Honesty, Integrity, 
apital § chief executive and I will know the _ 1. The establishment of adef- ang Reliability. Should he be weak 
ugh it § institution; show me the institution ‘mite objective. in any one of these, he would not 
ion of § 82d I will know the type of chief 2. Formulation of plans for the qualify as a bank executive, even 
1 into § executive.” It should be strongly ttqinment of the objective. though he rank high in all other 
a fair § borne in mind that inefficiency pet geet , attributes of leadership. 

there § ‘Tickles from the top down; never 3. Mobilization and co-ordina- High rating in these “cardihal 
ncome § from the bottom up. tion of the facilities necessary to virtues” however, alone would not 
com- Too many chief executives have a carry out the plan—personnel, make him a good managing execu- 
Jining § form of organization based too much equipment, capital, and so on. tive. Vision of the constructive type 


zation @ UPOn the fear that a new idea, or a 4. Instilling 
ferred & Change, will disrupt profits or cause aa mdb cee tee Gao 
years friction among the personnel. Until P ] anes: will th pe is required. He may be able to de- 
post- profits disappear, or the financial eum — er ~ ue vise a sound plan, yet there is no 
srs of @ StTucture is toppling, no one has the tically and harmoniously work result until the plan is placed in 
e per- § COUrage to check the slowly disin- together toward a common end. offect. Hence he must have Initia- 
e, the tegrating structure. The machinery 5. Establishment of a man- tive. Independent action must be 
nce. for reviving it is absent. agement to insure that the plans fostered. There is certain merit in 
Many times, leadership has been are carried out. committee, or group judgment, con- 
overlooked for the reason that acci- . siderations in the formulation of 

f part § “ental conditions have, in many 6. Establishment of controls policy, but independent action 
e held @ °88€8, been quite as effective in to definitely measure progress should be fostered on: all matters 
securing profits and wealth as has made and results produced. within the bounds of prescribed 
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* policy. If controls are established 
that provide a check on the applica- 
tion of policy, then independent 
action within these authorized 
bounds need not be retarded. If it 
is, then executives are not devel- 
oped; the assumption of individual 
responsibility is destroyed; no in- 
dividual need be responsible for 
anything if all matters can be re- 
ferred to committee for approval. 
“A Committee is only a Committee” 
—it cannot operate. 

A leader must have Perseverance, 
that is, the quality to hold stead- 
fastly to a given course against all 
‘obstacles. It is a combination of the 
qualities of Courage and Hard Work. 
It involves sheer application of 
ability. 

A leader must have the quality of 
Co-operation; that is, be able to 
hold the confidence of the personnel 
which works under his direction, of 
the executives who may be senior 
to him, and of all other individuals 
with whom his work contacts. 

The process involved in leadership 
is: 

1. The establishment of a def- 
inite objective. 

2. Formulation of plans for the 
attainment of the objective. 

3. Mobilization and co-ordination 
of the facilities necessary to carry 
out the plan—personnel, equipment, 
capital, and so on. 

4. Instilling “team-work” or 
“esprit de corps” into the personnel, 
so that they will enthusiastically 
and harmoniously work together 
toward a common end. 

5. Establishment of a manage- 
ment to insure that the plans are 
carried out. 

6. Establishment of controls to 
definitely measure progress made 
and results produced. 

In this process, a number of dif- 
ferent kinds of leadership come into 
play. The Administrative leader 
determines policies; the Planning 
leader develops plans and proce- 
dures for carrying out policies; the 
Organization leader initiates group 
activities; the Control leader is the 
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“balance wheel” over all. 

The distinction between the ad- 
ministrative function of policy 
determination and the managerial 
function of policy application is 
commonly not clearly understood 
and carried out. The necessity for 
and the possibility of the applica- 
tion of scientific method in both 
these closely related problems is 
only dimly perceived. 

Co-ordination involves the process 
whereby policies are adopted, inter- 
preted, executed, and supervised. 
Co-ordination is probably the 
greatest task of the chief executive 
of a going business. 


Executive Leadership 
Requires These 
Qualifications 

. Honesty 

. Integrity 

. Reliability 

. Vision 

Initiative 

Courage 

. Perseverance 

Hard work 

. Co-operation 


onan arwond 


Organization is something differ- 
ent in its essence from the sum total 
of the labors of its individual mem- 
bers. Proper organization is in a 
position to yield far greater results 
and far greatef happiness to those 
engaged in producing results than 
is that organization which is merely 
conceived of as an aggregation of 
isolated individuals. Faulty organ- 
ization plans seriously handicap co- 
ordination and hence thwart the 
best in personality. Functions are 
indefinite and unbalanced; the per- 
sonnel is too often the result of 
chance, favoritism, family or busi- 
ness influence, rather than experi- 
ence, training, personality. Stub- 
born prejudices often balk co-ordi- 
nation. 

The chief executive, in develop- 
ing and carrying out these processes, 
may get all the help and advice he 
wishes but, in the final analysis, the 
responsibility for a decison rests 
with him. The chief executive does 
not judge from the outside. He must 
weld together the function of critic, 
judge, and active participator. If 
we say that he passes on a situation, 
we must remember that he is in 
the situation. A leader need not 
always have the largest share in 
decision making, and yet he may 
not thereby be any less the leader. 
Decisions in the better organized 
institutions tend to be determined 
largely by the individuals with the 
specialized knowledge required for 
the special problem. It is by organ- 
izing all available knowledge and 
experience that we transform ex- 
perience into power. Here is where 
real leadership takes place. 

Internal bank management con- 
trols developed and applied under 
the direction of high grade execu- 
tive leadership perform work far 
beyond pure control. They are 
developed into central scientific re- 
search divisions and hence become 
the “laboratories” in the bank for 
constant improvements. Through 
the creation of these functions, 
scientific research becomes an in- 


(Continued on page 618) 
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ARIOUS factors influence the 
V wear and performance of car- 

bon paper. The relative fresh- 
ness of stock, the size and cleanli- 
ness of type, the operator’s touch, 
the hardness and condition of the 
platen, and the character of the 
bond paper used—all have legiti- 
mate claim to consideration before 
judging the quality of results and 
the durability of materials. Also, 
opinions differ as to what may be 
considered satisfactory write. 

There has been an enormous 
amount of research and laboratory 
work done by practically all of the 
leading suppliers to eliminate curl- 
ing. Some suppliers have even 
gone so far as to produce carbon- 
ized sheets with a special processed 
edge, but even these sheets have 
failed to prove absolutely effective 
in withstanding the elements re- 
sponsible for the curling of paper. 

Frankly, no supplier can safely 
guarantee to consistently furnish 
carbon paper that will not curl. 
This is particularly true with light- 
weight carbons as well as with 
various grades of hard finished 
carbons. The reason lies in the fact 
that thin tissue is extremely sensi- 
tive to moisture while the other in- 
gredients used in the production of 
carbon paper are just as sensitive 
to atmospheric conditions. 

Curling is often the result of a 
natural expansion and contraction 
of waxes and other materials used 
in the manufacture of inks. Another 
factor is warm weather, particu- 
larly humid periods, which allow 
absorption of moisture by the un- 
Coated surface. Still other causes 
are: damp and rainy weather which 
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ressions With Carbon Paper 


Here is a list of common complaints with an explana- 
tion of the cause of each one and suggestions for avoid-. 
ing them, all based on the experience of an expert. 


By NORMAN STONE 


promotes the evaporation of mois- 
ture or free oils from the sheet; 
friction, such as that produced by 
the manufacturing process on the 
coating machines; extreme surface 
tension, such as that found on the 
harder coatings; and very light 
tissues. 

From the foregoing, it is quite 
obvious that the curling of carbon 
paper will never be entirely elim- 
inated until science has been suc- 
cessful in finding some ingredient, 
or invents some manufacturing 
process that will protect tissues, 
inks, and wax against moisture and 
extreme climatic conditions. 

Curling can be reduced to a great 
extent with the highly efficient and 
serviceable carbons being made to- 
day—by discussing the following 
safeguards with your supplier: 

1. Lay curled sheets aside until 
they have become adjusted to room 
temperature. This is to be stressed 
as particularly effective, due to the 
fact that carbon paper curls more 
readily when subjected to sudden 
changes in temperature. This is 
most likely to happen during cold 
or humid weather. 

2. For this reason, it is also well 
to keep carbon paper away from 
stoves, steam pipes, hot walls, and 
above all, out of the direct sun- 
light. 

3. Always store carbon paper flat. 

4. After being removed from 


boxes, carbon sheets should always 
be laid with the carbonized side 
downward, whether on the desk or 
in the drawer. When the carbon is 
laid face upward, the coating has 
a tendency to absorb moisture, 
which causes a contraction of the 
coating, with resultant curling. 

5. In exceptionally bad cases, ask 
supplier to replace carbon. 

6. Select a carbon sheet of heav- 
ier weight or softer finish. 

The complaint that the carbon 
does not last long enough is usually 
an indication of a finish not suitable 
to the job. It is too hard for light 
touch operators, for example. 
Normally, the harder the finish, and 
the heavier the sheet, the longer 
is the life of the carbon paper. 

Excessive erosion of a carbon 
sheet is another common com- 
plaint. Just as in the case of insuf- 
ficient durability, this trouble is 
caused by too soft a finish, and can 
be avoided by the selection of a 
harder finish sheet. A softness in 
the finish of the coating causes 
heavy deposits of carbon on the 
typed sheet and consequent re- 
moval of coating from the carbon 
paper. The selection of a harder 
finish, such as medium hard, hard, 
or extra hard, is advocated, because 
excessive erosion doesn’t occur in 
the harder finishes. 

Illegibility of carbon copies is a 
major problem. When this trouble 
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Carbon Paper Troubles And What To Do About Them 


The Trouble 
1. The carbon paper curls. 


2. The carbon does not last 
long enough. 

3. There are heavy deposits 
of carbon on the copy (erosion). 

4. The carbon copies are not 
sufficiently legible. 


5. The carbon paper offsets. 


6. The impressions are flaky 
or splotchy. 

7. The carbon paper 
easily. 


tears 


8. There are roller marks on 
the carbon copy. 


is experienced, it is 
cause the operator 
touch; the platen is too soft; too 
heavy a-copy sheet, or too soft a 
finish is being used; a very absorb- 
ent or cockle finished copy sheet 
serves as the medium; or because 
the manifolding pack is overloaded. 
The use of smooth copy sheets, 
or the selection of a lighter weight 
carbon sheet with a suitable finish, 
will often correct illegibility. Put- 
ting a harder platen on the ma- 
chine is another remedy. To secure 
greater sharpness of write, it is well 
to employ a stiff backing sheet. 
Feathered impressions, another 
carbon complaint, is usually caused 
by using a cockle finish copy paper, 
an absorbent finish copy sheet, too 
soft a carbon finish, or too heavy a 
carbon tissue. This can be cor- 
rected by devoting attention to 
possible machine difficulties; by 
employing a smooth or glazed finish 
copy paper; or by ordering a harder 
finish copy paper. 
Inadequate manifolding 
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results 


The Cause 


1. Sudden changes in atmos- 
pheric conditions. 


2. The finish is not the best 
for the job. 


3. The finish of the carbon is 
too soft for the work being done. 


4. The operator has a light 
touch, the platen is too soft, or 
the copy sheet is too heavy, or 
the copy sheet has a cockle 
finish. 

5. The operator has too heavy 
a touch, rough or absorbent 
finish copy sheets are used, the 
carbon has too soft a finish, the 
carbon is too heavy. 


6. The coating of the carbon 
paper is defective. 


7. The paper fingers on the 
typewriter are broken; the 
sheets are caught on the align- 
ment rule; the carbon sheet is 
too wide for the machine; the 
hyphen or underscore dash has 
been used so much that it cuts 
the carbon. 


8. The set of carbon copies is 
too thick; or there is too much 
pressure between the platen and 
the feed rolls. 


generally result from the employ- 
ment of cockle finish or too heavy 
copy sheets, too hard a carbon 
finish, insufficient platen density, or 
very light operator touch or ma- 
chine action. The remedy lies in the 
utilization of lighter weight, softer 
finished carbon tissues, or smooth 
or glazed copy sheets. If none of 
these corrective measures. give 
satisfactory performance, it may be 
necessary to adjust the machine ac- 
tion, or install a harder platen. 

Offsetting of carbon paper may 
be caused by excessive pressure be- 
tween platen and paper rolls, by 
the use of rough or absorbent finish 
copy sheets, too soft a carbon finish, 
too heavy carbon sheets, or by im- 
proper care on the part of the 
operator in inserting and removing 
the assembled set from the ma- 
chine. 

Offsetting trouble is cleared up as 
a rule through the selection of a 
harder finish carbon sheet, or a 
smooth or glazed finish copy paper. 
Adjusting the platen to care for 


The Remedy 


1. Expose curled sheets until 
they become adjusted to the 
conditions. 


2. Use a harder finish and a 
heavier sheet. 


3. Use a harder finish carbon 
sheet. 


4. Use a smooth copy sheet, 
or a lighter weight carbon, or 
use a harder platen, or use a 
stiff backing sheet. 


5. Use harder finish carbon, 
or a smooth or glazed copy 
paper, or adjust the platen to 
allow for the thickness of the 
set of sheets used. 


6. Return the paper for re- 
placement. 


7. Have the typewriter ex- 
amined by a repair man to 
adjust or repair as needed. 


8. Have the work or the ma- 
chine adjusted. 


the thickness of the assembled set 
is another measure to be taken. 
This is easily done on noiseless 
machines. 

Splotchy impressions, sometimes 
called “flaky” or “spotted” impres- 
sions on the carbon copy is another 
common trouble. This difficulty is 
frequently caused by a defect of 
the carbon coating, known as 
“flaking”, which is produced by: 

1. Storage of carbon paper in a 
room which is hot and dry. 

2. Insufficient absorbency of base 
paper. 

3. Improper ink formula. 

When this trouble is encountered, 
a purchasing officer generally re- 
turns the carbon paper to his sup- 
plier for replacement. Before pro- 
nouncing a carbon sheet defective, 
however, it is well to examine 
other likely possibilities which may 
be responsible for the splotchy im- 
pressions. These are: irregulat 
operator touch, cockle finish copy 
paper, improper adjustment of feed 
rolls or slippery paper feed rolls. 
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Tearing of the carbon sheet is 
often caused by broken paper 
fingers, by catching the paper on 
the alignment rule, and by the em- 
ployment of carbons too wide for 
the copy paper. Tearing is also very 
likely to occur if the hyphen or 
underscore has been frequently 
used, for this cuts the carbon even 
though the original and copy sheets 
may not be injured. Giving proper 
attention to the condition of your 
machine in many cases eliminates 
this trouble. 


Roller marks on the carbon are 
invariably due to excessive thick- 
ness of the assembled set, or the 
pressure between the platen and 
paper feed rolls. 


Wrinkling of carbon paper is 
commonly the result of careless 
handling. Tension under which 
carbon is placed during the coating 
process is another cause. Wrinkling 
also occurs when carbon sheets are 
packed in too small a container. 


All carbon is more or less subject 
to wrinkling immediately after 
coating, this being one reason for 
the ageing process. 


Many workers in the bank find 
fault with their carbon on the 
grounds that stenciling, or acceler- 
ated transfer of carbon coating 
takes place in typing. Most fre- 
quently, a complaint of this nature 
is unjustified, since any creasing of 
a carbon sheet will break the coated 
surface. This condition shows up 
more clearly against a light back- 
ground. If operators seem to be 
confused by this observation, the 
purchasing officer should ask his 
supplier to provide a sheet of iden- 
tical quality with a different colored 
back. 


Frequently, fault is found be- 
cause of the variation of shade or 
depth of color in the backs of car- 
bon sheets with the belief that the 
particular quality is either defec- 
tive, or that the wrong quality was 
supplied. This factor bears no 
relation whatsoever to the quality 
of a carbon sheet. The color is 
actually dependent on dyes used in 
the ink formula, or on the actual 
color of the paper before coating. 
The quality and finish of the carbon 
coating are the important consider- 


ations, net the superficial matter of 
color. 


In general, it may be stated that 
most complaints by the user about 
the performance of carbon paper 
are usually traceable to the selec- 


tion of the wrong sheet for the pur- 
pose. 
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More States Recognize Field ~ 


Warehouse Receipts As 
Good Collateral 


A restudy of the laws of all states, and those 
pertaining to national banks, reveals the 
fact that there is an increasing liberality in 
laws with respect to additional loans which 
may be made on warehouse receipts. 


By JOHN Y. BEATY 


HE growing popularity of 

warehouse receipts as collateral 

for loans has resulted in four 
additional states providing for these 
more liberal loans by new laws, 
since last we published a table like 
the one herewith in Bankers 
Monthly. These four states which 
have new schedules are Michigan, 
North Carolina, Ohio, and Okla- 
homa. ; 


The new Michigan law provides 
that, in addition to the regular open 
line of credit, loans secured by 
warehouse receipts may be made to 
the limit of 40% of the bank’s capi- 
tal, surplus, and undivided profits. 
These additional loans, however, 
are based upon a schedule requir- 
ing a certain percentage of collat- 
eral. If the collateral is worth 140% 
of the loan, then an additional 40% 
of the bank’s surplus and capital 
may be loaned to one borrower. If 
it is worth only 115% of the value 
of the loan, then only 15% in addi- 
tion may be loaned. 


Legal Limits On Loans Provided By State Laws 


Showing Loans Allowed In Addition To Open Lines, When Secured 
By Warehouse Receipts 


In Per Cent Of Capital Funds 








SECURED BY 
WAREHOUSE 
REcEIPTs 


Open 
| Line 





Alabama 10 No limit 





ConpDITIONs For ADDITIONAL LOANS 
on WAREHOUSE RECEIPTS 


Loans up to 80% of the value of the goods may be made. 


Arizona eeas 15 25 


Arkansas.... 


California 


Colorado. .. 


Connecticut 


Delaware 


Idaho... . 


Illinois 


20 


10 








No limit 


15-25 


No limit 


No limit 


No limit 


No increase 





Secured by readily marketable non-perishable staple com- 
modities in warehouse. 


Secured by fully insured warehouse receipts on property 
whose market value is 10% in excess of the loan. 


While a bank may loan only 10% of capital funds to one 
individual without security, it may loan an additional 15% 
at a later date upon gi whose market value is 15% in 
excess of the loan. Or it may loan as much as 25% at one 
time on goods whose market value is 115% of the loan if 
there is no open line credit. 


Secured by warehoused commodities. 


Banks may issue acceptances of drafts with warehouse 
receipts attached up to 50% of capital and surplus. 


Goods must exceed loan by 15% in value. 


When market value of goods is 115% of Ipans. 
When market value of goods is 120% of loans. 
When market value of goods is 125 loans. 
When market value of goods is 130% of loans. 
When market value of goods is 135% of loans. 
When market value of goods is 140% of loans. 


Secured by warehouse receipts. 


Loans up to 80% of the value of the goods may be made 
when the security is fully insured and title is transferred. 


Goods represented by warehouse receipts or bills of lading 
must be worth 120% of loan. 


No provision for additional loans. 
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In 14 states, there is no limit as 
to the percentage of capital funds 
which may be loaned to one bor- 
rower if the conditions as to ware- 
house receipt collateral are met. 

The table, herewith, shows the 
requirements up to date in each 
state, for national banks, and for 
the District of Columbia. 


Many banks have found that they 
can serve their customers in a more 
effective way when warehouse re- 
ceipts are used on readily salable 
commodities. For example, if a 
processor uses raw materials which 
have a daily cash market; such as 
grain, or sugar, or newspaper stock 
in rolls, these commodities, when 
properly warehoused by a public 
warehouse company or a field ware- 
house company, assure the bank 
against loss because the property 
can readily be sold for cash, in case 
of necessity. 


Certain types of manufactured 
goods also serve as good collateral 
when properly warehoused, and 
receipts issued by a reliable com- 
pany. For example, canned goods 
and the like, which can be sold 
through brokers without any special 
effort on the bank’s part, have a 
recognized market which can be 
followed by the loan officer from 
day to day. 


If there is any danger, at any 
time, of the value of the goods fall- 
ing too low, the loan officer can take 
immediate steps either to liquidate 
the commodities, or to get addi- 
tional security from the borrower. 


Warehoused commodities, serving 
as collateral for loans, require in- 
telligent attention. That is why 
specializéd warehouse companies 
are relied upon by banks to preserve 
the salability of the products. Even 
so, the bank officer handling these 
loans must keep in touch with the 
market so that he may know what 
requirements to make in case of a 
radical market fluctuation. 


Bulk products, such as coal, lum- 
ber, salt, sulphur, and other bulky 
commodities which are in constant 
demand, are increasingly used as a 
basis for warehouse receipts. The 
field warehouse type is the one 
commonly used for bulk commodi- 
ties, for a field warehouse may be 
set up wherever the goods are 
stored. 


In these days of fewer borrowers, 
it is natural for astute bankers to 
take every advantage of the laws 
which make it possible to lend more 
to the few good borrowers which 
are available. The splendid devel- 
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Legal Limits On Loans Provided By State Laws 





Showing Loans Allowed In Addition To Open Lines, When Secured 
By Warehouse Receipts 


In Per Cent Of Capital Funds 








STaTE 


Indiana 


Kansas... . 


Kentucky. 


Louisiana. . 


Maine...... 


Maryland........| 


Massachusetts 


Michigan......... 


Minnesota........ 


Mississippi........ 


Pere 


Montana..... 


New Hampshire. . . 
New Jersey... 
New Mexico... 
New York...... 
North Carolina 


Oklahoma... . 


Oregon....... 


SECURED BY 








OPEN 7 
WAREHOUSE 
Line REcEIPTS 
10 15 
| 20 40 
15 No limit 
| 
20 No limit 
| 20 100 
1 
10 20 
10 25 
lp a 
i{ 2 = No increase 
10-20 40 
15 No limit 
15 No limit 
15-25 35 
20 No increase 
20 No increase 
25 No increase 
10 No increase 
10 25 
20 No increase 
10 25 
20 No limit 
10-15 No limit 
20 15 
20 
25 
30 
35 
40 
) 15 10 
15 
20 
25 
30 
35 
40 
10 
25 
30 
35 
40 
45 
50 





ConpiT10ons For ADDITIONAL Loans 
ON WAREHOUSE RECEIPTS 





Secured by warehouse receipts on goods valued at not leg 
than 115% of loan. 


When loan is secured by fully insured warehouse receipts on 
niga marketable collateral with a value of 120% of the 
oan. 


When loan is secured by bona fide warehouse receipts on 
readily marketable collateral. 


Loans must be fully secured by warehouse receipts on 
readily marketable staple products. 


When fully secured by warehouse receipts for readily 
marketable goods. ‘ 


Loans must be secured by warehoused commodities whose 
market value is equal to the excess, and approved by the 
majority of the board of directors. 


Secured by goods or commodities in process of shipment or 
in bonded warehouses. But total liabilities of one borrower 
must not exceed 30%. 


No provision for further loans. 


15%, secured by 115%. 
30 secured by 120% 
5%, secured by 125 
5% secured by 130%. 

5%, secured by 135%. 
5%, secured by 140%. 
40%, in addition to regular 10% open line loan. 


Secured by warehoused goods, fully insured or stored in 
— warehouse, with market value 10% in excess of 
oan. 


Secured by warehouse receipts; loans made on bills of lading 
= to 80% of the market value of the goods repre- 
sented. 


Secured by warehouse receipts having a market value of 
sufficient amount to protect the loan. 

In all other cases, loans limited to: 

15% in towns with population of 100,000 or more. 
20% in towns with population of less than 100,000. 
25% in towns with population of less than 7,000. 
No provision for additional loans. 

Law does not provide for any exceptions. 

No provision for additional loans. 

No provision for additional loans. 

Secured by warehouse receipts or bills of lading. 


No provision for additional loans. 


When properly secured by warehouse receipts. 


Loans secured by warehouse receipts may be made in excess 
of legal limit if approved by the Comm. of Banks for a period 
not to exceed 120 days. 


Loan must be secured by warehoused goods or bills of lading 


When market value of goods is 115 
When market value of goods is 120 
When market value of goods is 125 
When market value of goods is 130% of loan. 
When market value of goods is 135% of loan. 
When market value of goods is 140% of loan. 


When market value of goods is ie of loan. 


of loan. 
of loan. 
of loan. 


When market value of goods is 130% of loan. 
When market value of goods is 135% of loan. 
When market value of goods is 14! of loan. 
When market value of goods is 145% of loan. 
When market value of goods is 150% of loan. 
When market value of goods is 155% of loan. 


Secured by shipping documents or warehouse receipts issued 
by an adequately bonded warehouse, covering readily 
marketable, non-perishable staples when such property 3 
— covered by insurance, if it is customary to insure such 
staples. 

When market value of goods is 115 
When market value of goods is 120 
When market value of goods is 125 
When market value of goods is 130 
When market value of goods is 135 
When market value of goods is 140% of loan. a 
This exception shall not apply if total unsecured obligations 
are in excess of 10% of bank’s unimpaired capital and surplus, 
nor shall it apply for more than 10 months to obligations 
any one customer arising from the same transactions and/0 
secured by the identical staples. 


of loan. 
of loan. 








1 For banks with capital stock under $500,000. 
2 For banks with capital stock over $500,000. 
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Legal Limits On Loans Provided By State Laws 


Showing Loans Allowed In Addition To Open Lines, When Secured 
By Warehouse Receipts 


In Per Cent Of Capital Funds 






Ovan SECURED BY 





STaTE WAREHOUSE 
Ling REcEIPTS 
Pennsylvania...... 10 No limit 
Rhode Island... .. 10 \ of 
deposits loan. 
South Carolina... . 15 15-50 








ConpiT10ns For AppiT1onaL Loans 
on Warenouse Recerprs 


Secured by fully insured collateral conveying title to readily- 
marketable non- q i 
tained market value 15% in excess of liability. 


rishable staple goods, having an ascer- 


Secured by goods having a mark&t value of 120% of the 


Secured by shipping documents or warehouse receipts for 
readily marketable, non-perishable staples, which are fully 


insured. 
South Dakota 20 No increase No provisions for additional loans. 
Tennessee... . 15 25 Secured by warehouse receipts or otherwise and approved 
7 in writing by the board of directors of the bank. 
dae vss ewes 25 No limit Must have a 25% margin of value above the loan. 
| ee 15 10 When market value of goods is 115% of loan. 
15 When market value of goods is 120% of loan. 
20 When market value of goods is 125% of loan. 
25 When market value of goods is 130% of loan. 
30 When market value of goods is 135% of loan. 
35 When market value of goods is 140% of loan. 
Vermont 10 No increase 
ree 15 Secured by shipping documents or warehouse receipts. 
30 When market value of goods is 115% of loan. 
35 When market value of goods is 120% of loan. 
40 When market value of goods is 125% of loan. 
45 When market value of goods is 130% of loan. 
50 When market value of goods is 135% of loan. 
55 When market value of goods is 140% of loan. 
This exception shall not apply for more than 10 months to 
obligations arising from the same transaction and secured 
by the identical staples. 
Washington....... 10 No limit Warehouse receipts must be issued on marketable basic 
commodities with a value of 115% of the face of the loan. 
West Virginia..... 10 25 Secured by shipping documents or warehouse receipts. 
When market value of goods is 115% of loan. 
Wisconsin........| 20 30 Secured by warehouse receipts for readily marketable, non- 
perishable goods which are fully insured if customary, and 
when market value of goods is 140% of loan. 
Wyoming......... 20 No increase Law makes no exception. 
Federal (applies to} 10 25 When market value of goods is 115% of loan. 
all national banks) 30 When market value of goods is 120% of loan. 
35 When market value of goods is 125% of loan. 
40 When market value of goods is 130% of loan. 
45 When market value of goods is 135% of loan. 
50 When market value of goods is 140% of loan. 














opment and the unusual success 
represented by the warehouse re- 
ceipt type of loan makes it possible 
to lend more to a few borrowers, 
and the development of personal 
loans has been taken advantage of 
by many banks to lend smaller 
amounts to more borrowers. By 
working both plans, many banks 
have been able to increase loans in 
a pleasing amount, and thereby in- 
crease the income of the bank. 

There are at least five states in 
which commodities might well be 
stored by the field warehouse 
method, but which still have no 
provisions in their laws allowing for 
additional loans when secured by 
warehouse receipts. The states are 
Illinois, Massachusetts, Nebraska, 
New Hampshire, and South Dakota. 

In the western states, there are 
many possibilities of making loans 
on warehoused grain. In the other 
States, there is the coal storage to 
be considered, as well as raw prod- 
ucts and manufactured goods. 
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Many wholesale grocers could 
profit by borrowing on stored sugar, 
or stored coffee. Sometimes the 
borrowing of grocers in smaller 
places has been limited because of 
a lack of knowledge of warehouse 
receipts on the part of the banker. 

In brief, the warehouse receipts 
provide a third party to act as cus- 
todian for the goods protecting the 
loan. This third party must, of 
course, be well bonded and finan- 
cially responsible. With those char- 
acteristics taken care of, the ware- 
house receipts will assure the bank 
that the commodities are available 
to the bank to sell at any time, if 
necessary. 

When goods are handled by the 
field warehouse method, they are 
placed in storage in the borrower’s 
own building, but the storage space 
is rented by the field warehouse 
company. This space is fenced off 
and locked, and is placed in charge 
of a custodian, bonded and em- 
ployed by the field warehouse com- 


pany. If any goods are not delivered 
on the order of the bank out of this 
storage, the field warehouse com- 
pany is responsible for them. Thus, 
the bank is protected against loss by 
the financial responsibility of the 
company issuing the recéipt. 

This is a simple arrangement, but 
it has been tested over many years, 
and is in common use by every bank 
that has discovered its value. 


“Common Trust Funds” 


A Handbook on their Purposes, Establishment, 
and Operation. 


Published by Trust Division, Amer- 
ican Bankers Association, 22 E. 40th 
Street, New York City. Price $2.00.- 
118 pages with appendices. 


During the past decade, the com- 
parative scarcity of large estates 
has intensified discussion of ways 
and means to increase trust business. 
While there seems to be almost 
unanimous agreement that the 
greatest potential source of new 
business lies in the handling of 
trust involving $50,000 or less, these 
small estates are now accepted with 
reluctance. The difficulty in -diver- 
sifying the investment ‘of such 
funds and at the same time charg- 
ing fees commensurate with actual 
operating expenses has made this a 
most unprofitable class of work. 

In this handbook on “Common 
Trust Funds”, the American Bank- 
ers Association presents the results 
of five years of intensive research. 
For the first time, a complete 
analysis is made of the purposes, 
method of establishment and man- 
ner of operating one of the safest 
and most successful plans for the 
investment of small trust funds. 


For the most part, this book dis- 
cusses the factors to be considered 
before setting up such a fund and 
describes in detail the correct pro- 
cedure for drafting the necessary 
plan. The: final chapter deals with 
the internal problems to be solved 
by the trust department while the 
plan is being put into effect. In the 
Appendices, Regulation F of the 
Federal Reserve Board and two 
model plans are presented. Section 
169 of the Revenue Act of 1938, 
exempting common trust funds from 
taxation as corporations under fed- 
eral revenue laws, is reported ver- 
batim together with a resume of 
the tax phases of this fund. The 
Trust Division is to be commended 
for its foresight in popularizing this 
somewhat technical yet important 
subject.—Lawrence R. Bloomenthal. 
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FH. L.B. Law Discourages Borrowing 


From Correspondent Banks 


While not much has been borrowed from the Federal Home Loan 
Banks by member institutions, it is well to consider constructively 
the antagonistic attitude in the law and administrators toward 
borrowing from member banks. All officers and directors need to 
be familiar with the analysis of which this is the second part. 
The first part was published on page 387 of the July issue. 


eral Home Loan Act, “Each 

Federal Home Loan Bank is 
authorized to make advances to its 
members, upon the security of 
home mortgages, or obligations of 
the United States, or obligations 
fully guaranteed by the United 
States, subject to such regulations, 
restrictions, and limitations as the 
Board may prescribe.” It is notable 
that all these loans require specific 
forms of collateral, and the Section 
goes further and makes specific 
stipulations as to the amount that 
can be loaned against each type of 
collateral. It did not stipulate the 
term of the advances. 

Section 502 of the National Hous- 
ing Act authorized the Bank to 
make advances to members, if col- 
lateralized by notes covering re- 
pair loans. This authority origin- 
ally lasted only until July 1, 1936, 
but it was extended, after a lapse, 
and is in force today. The advances 
made under this provision are sub- 
ject to such terms and conditions as 
the Board may determine. 

Section 11 (g) of Federal Home 
Loan Bank Act, as amended, reads 
as follows: 

“Each Federal Home Loan Bank 
shall at all times have an amount 
equal to the sums paid in on out- 
standing capital subscriptions of its 
members, plus an amount equal to 
the current deposits received from 
its members, invested in (1) obli- 
gations of the United States, (2) de- 
posits in banks or trust companies, 
(3) advances with a maturity of not 
to exceed one year which are made 
to member or non-member bor- 
rowers upon such terms and con- 
ditions as the Board may prescribe, 
and (4) advances with a maturity 
of not to exceed one year which are 
made to member or non-member 
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B: SECTION 10 (a) of the Fed- 


By RAY B. WESTERFIELD 


Director, Tradesmen’s National Bank 
President, First Federal Savings and Loan Assn. 
Professor of Economics, Yale University 
all of New Haven, Conn. 


borrowers whose creditor liabilities 
(not including advances from the 
Federal Home Loan Bank) do not 
exceed 5% of their net assets, and 
which may be made without the 
security of home mortgages or other 
security upon such terms and con- 
ditions as the Board may prescribe.” 

From clauses (3) and (4) the 
Board has inferred that the Banks 
may make advances that are col- 
lateralized by other things than 
home mortgages and Government 
obligations or even not secured at 
all, provided that they are short- 
term. The Rules and Regulations 
relative to clause (3) limit unse- 
cured advances to members to 30 
days, but relative to clause (4) the 
period is not limited except as pro- 
vided by the Act, that is, with a 
maturity not to exceed one year. 

On March 31, 1939, there were 
no advances outstanding under 
clause (3), but 11 of the 12 banks 
had advances outstanding under 
clause (4). The distribution of ad- 
vances was as follows: 

Secured advances: 


Long-term under Section 10, = million 
Short-term under Section 10, 10 million 


million 
Unsecured advances: 
Short-term under Section 11 (g) 
Clause (3) 
Clause (4) 


Grand total 


million 
million 


million 


In other words, of all advances, 
88% are secured, and 18% are 
short-term; all long-term loans are 
secured, and of the _ short-term 
loans, one-third are secured. 

The Rules and Regulations rela- 


tive to clause (4) provide that if the 
member’s creditor liabilities, which 
include what the member borrows 
from outside sources, exceed 5% of 
its net assets, the advance from the 
Federal becomes immediately due 
and payable, but new advances may 
be made to reduce the creditor lia- 
bilities below the 5% limit. 

In other words, if a member 
makes full use of its charter right 
to borrow from outside sources, it 
cannot borrow from the Federal 
Home Loan Bank for short-term on 
an unsecured basis or on security 
other than home mortgages and 
Government securities, unless it is 
willing to do so on a 30-day basis. 

These distinctions are, to say the 
least, funny and finicky and quite 
without warrant. They have the 
effect of discouraging members 
from using their charter authority 
to borrow outside, and they multi- 
ply technicalities that tend to be- 
fuddle management. They are born 
of the unfounded prejudice against 
outside borrowing and the confu- 
sion as to what a central bank is 
for. 

The statutes and Federal Home 
Loan Bank Board classify all loans 
for a period exceeding one year as 
long-term loans, and it is required 
that they be amortized, on a monthly 
or quarterly basis, at least 10% an- 
nually. Amortization is not required 
by the law or Board for short-term 
loans, but some of the Federal Home 
Loan Banks require strict amortiza- 
tion of these Loans; for example, 
the Banks in New York and Chi- 
cago. 

In order to get the 242% rate on 
one-year loans at the Boston Bank, 
the loans must be strictly amortized 
in the amount of 1/12 a month; a 
member may borrow for six months 
without amortization, but if this 
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BUILD YOUR OPERATING 
IMPROVEMENTS FOR 1940 
AROUND RECORDAK 


Bank Model Recordak. 
Rental $25 per month. For 
Speeding up the transit 
operations and for photo- 
graphing paid checks for 
the protection of banks and 
depositors. 


Reversible Recordak. 
Rental $30 per month. 
Photographs both sides of 
checks and larger bank 
forms at a single operation 
—and does this at light- 
ning speed. 


Recordak Junior. Rental 
$12.50 per month. For the 
smaller bank, and for spe- 
cial departments of large 
banks (tellers’ cages, safe 
deposit vaults, trust and 
filing departments, etc.). 


= _ 


Commercial Recordak. 
Rental $30 ce month. For 
photographing all bank 
forms. Widely used for the 
Recordak system of single 
posting and other special- 
ized applications. 


t 
a ¢ 
2° > r 


ECORDAK safeguards both you and 
your depositors by providing a 
photographic record of every check 
handled, every statement rendered. Such 
photographic records are not only ac- 
curate and complete; but also tamper- 
proof, extraction-proof, substitution- 
proof. Recordak is speedy—photo- 
graphs as many as 140 checks a minute. 
Recordak reduces operating costs in 
bookkeeping departments as much as 
45%, in transit departments as much as 
50%. Recordak levels off peak loads, 
and smooths out rush periods. Photo- 
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graphing any paper up to legal size, 
Recordak “compresses” valuable rec- 
ords to safe-deposit-box size for maxi- 
mum safety, and filing economy. Rec- 
ordak systems are individualized, adapted 
to your specific requirements by a bank- 
trained staff. Recordak requires no cap- 
ital outlay; the machines are rented, not 
sold. Recordak systems are serviced 
from twelve conveniently located offices. 
For further information, write Recordak 
Corporation, Subsidiary of Eastman 
Kodak Company, 350 Madison Avenue, 
New York, N. Y. 


RECORDAK PHOTOGRAPHIC ACCOUNTING SYSTEMS 





loan is renewed, it must be amor- 
tized. The Indianapolis Bank makes 
all its unsecured loans for periods 
of six months or less and regards it 
as “silly” to require amortization on 
such short loans to a financial insti- 
tution as well as on its one-year 
collateralized loans, and “a nuisance 
both to the Bank and the member 
institutions to require amortization 
payments on short-term needs.” 

The Banks at Cincinnati, Pitts- 
burgh, Portland, and Los Angeles 
do not require amortization of 
short-term loans. No legitimate 
purpose can be served by such a 
requirement that cannot be better 
accomplished by other means. It 
surely discourages economical man- 
agement of the members. 

Those who insist on amortization 
of short-term advances generally 
allege that it assures that the funds 
will be used for temporary pur- 
poses. They are not consistent, 
however, for members are regularly 
permitted to borrow as frequently 
as they wish on this basis, and may 
therefore borrow to cover interest 
and amortization. No clean-up is 
required. These are not self-liqui- 
dating loans. While the loans are 
superficially short-term, they are in 
fact long-term capital loans, accord- 
ing to the standards of every bank 
examiner worthy of the name. 
Many an association has been con- 
tinuously in debt to its Federal 
Home Loan Bank on a short-term 
basis for years, even on an increas- 
ing scale; it is, therefore, using the 
Bank’s so-called “short-term” cred- 
it as permanent working capital. 

In general the Federal Home 
Loan Banks have been generous in 
‘allowing repayments on advances 
before maturities, but the practices 
are not uniform. One Bank permits 
repayments of new advances in 
whole or part without notice at any 
time during the first 90 days; and 
on all types of advances, having 
maturities beyond 90 days prior to 
such maturities by giving 30 days’ 
notice in writing to the Bank. 

The New York Bank allows any 
loan to be repaid in advance of 
maturity, in whole or in part, at the 
option of the borrower, but the Bank 
expressly reserves the right to re- 
scind this provision without notice. 
At the Pittsburgh bank short-term 
loans may be paid in full or part at 
any time without notice, and long- 
term loans on any installment due 
date without notice, but on other 
dates, only with 30 days’ notice. 

The Chicago Bank requires 30 
days’ notice on all prepayments, or 
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will accept payments without notice 
at a 30-day interest penalty. The 
Indianapolis and Portland Banks 
allow prepayments in whole or 
part at any time without penalty 
of any kind. Obviously a central 
bank run for the interest of its 
members would permit prepay- 
ments in whole or part of all loans 
at any time without notice or 
penalty. 

The attitude of the Federal Home 
Loan Banks and the Board at Wash- 
ington as regards preference of 
long-term loan over short-term is 
an interesting aspect of the System. 
The founders and administrators of 
the System made the long-term 
amortized loan the basis of the Sys- 
tem, regarding it as “essential to 
home financing and secure home 
ownership in this country.” 

The longer mortgages are given 
greater capacity in serving as col- 
lateral for advances by the Banks. 
As the average maturity of amor- 
tized loans in our country approxi- 
mated ten years, this period was 
adopted as the maximum period for 
advances by the Banks. In this 
sense, is there a correlation between 
the periods of loans by members and 
loans to members? 

The long-term advances by the 
Banks have shown a remarkable 
tendency to gain over the short- 
term advances. Of the advances 
made in 1933 only 36.6% were 
long-term; whereas, of the ad- 
vances made in 1938 the percentage 
had risen to 76%. Not only has the 
volume of advances increased from 
$48 million to $196 million, but the 
percentage that is long-term has 
jumped from 36.6% to 76%. This 
trend has weighty significance as 
regards the basic conception of the 
System. Quite obviously, it is not 
functioning merely as an emergency 
institution, lending only on short- 
term basis at penalty rates to neces- 
sitous members. It is increasingly 
functioning rather as a source of 
long-term credit, both absolutely 
and relatively. 

From the members’ side, this 
meant a weakening of tradition. 
John H. Fahey, Chairman of the 
Federal Home Loan Bank Board, 
has approved this change in funda- 
mental attitude of member institu- 
tions as to the proper source of 
funds: “Is it not an advantage to a 
mortgage lending institution to ob- 
tain a certain proportion of long- 
term funds from its own mortgage 
reserve bank system which cannot 
and will not suddenly demand re- 
payment as against the possible 


embarrassment of calls from indj- 
viduals seeking withdrawal about 
the same time?” In other words, he 
favors the break-down of the dom. 
inant tradition in the Savings and 
Loan field against borrowing money 
and for getting out of debt ag 
rapidly as repayment of loans and 
inflow of new private savings will 
permit. 

The important sources of funds 
employed by the Federal Home 
Loan Banks were, on June 30, 1938, 
as follows: 

Subscriptions to capital stock 

paid by members......... $ 36,771,205 


Subscriptions to capital stock 
paid by U. S. Government... 124,741,000 

$161,512,205 

Accumulated from earnings... 6,469,125 

Total capital $167,981,330 

Consolidated debentures: 
Par Value 


$ 76,500,000 
Premium 


75,520 


$ 76,575,520 


Deposits by members: 
Time deposits...... 
Demand deposits 


..-+8 16,668,818 
3,204,538 


$ 19,873,356 


The costs of these funds, as of the 
first six months of 1938 were: 
Dividends on capital stock: 
Two banks paid nothing, two paid 1%, 
four paid 144%, and four paid 2%. 
On accumulated earnings 
On consolidated debentures and premium: 


A eps Pay > 1.87% 
Series D 


On deposits: 
Time deposits....... 


Demand deposits........... Se a ae 


Besides these interest and divi- 
dend payments, there is, of course, 
some small operating costs in- 
volved, particularly in handling the 
demand deposit accounts. 

If one considers any Federal 
Home Loan Bank rather than the 
system as a whole, there are other 
sources of funds, for example, inter- 
bank loans or deposits. Because of 
differences in the pace of real estate 
financing and consequent calls upon 
the different Banks for advances 
and differences in the amount of 
deposits received, some Banks were 
flush with funds when others were 
needy: a reallocation and fuller 
utilization of the funds were ac- 
complished by one Bank depositing 
its surplus funds in another. 

Until the Government subscrip- 
tion, subject to call, had been fully 
utilized, the rate paid on such de- 
posits was the same as the dividend 
rate on stock, for they were alter- 
native sources of funds needed. 
Such deposits amount to inter-bank 
borrowing, and they are understood 
to be on a demand basis. They 
postpone the necessity of any bank 
floating debentures until the sur- 
plus funds of the whole system are 
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adequately employed and until the 
condition of the bond market be- 
comes better for a debenture issue. 


The rate paid on time deposits is 
also tied in with the dividend rate, 
for members may subscribe to 
shares in excess of the minimum 
required by law, namely, 1% of the 
unpaid principal of their home 
mortgage loans; unless, therefore, 
the rate of interest paid on time de- 
posits were the same as the dividend 
rate on stock, the member would 
buy stock which could be with- 
drawn at will, and incidentally, it 
would enhance its borrowing capac- 
ity, for a member must own stock 
equal to at least 1% of its borrow- 
ings. 

All these rates are, furthermore, 
tied in with the yield on short- 
term debentures of the Federal 
Home Loan Banks, because the 
inter-bank flow of deposits will 
cease unless the rate on such de- 
posits approximates the yield on 
the debentures, for the members 
may buy these debentures in lieu 
of making a deposit with the Fed- 
eral Home Loan Bank. 

When debentures were floated in 
1937 at less than 2% yield, it was 
necessary for the Federal Home 
Loan Bank of New York to reduce 
the rate demanded by it on deposits 
with the other Banks and, in turn, 
on time deposits of its members 
with it, from 2% to 14%%. For a 
similar concatenation of relation- 
ships the rate on time deposits of 
members and the dividend rate on 
its stock were reduced to 1% in the 
second half of 1938. The annual 
dividend rate on the average capi- 
tal stock of the twelve Banks for 
the fiscal year ended June 30, 1938, 
amounted to 1.57%. 

The Banks encouraged member 
associations to establish both de- 
mand and time deposit accounts 
with them. They argued that 
associations should not adopt the 
suicidal and depressing practice of 
refusing to accept new investment 
capital; but that it should be ac- 
cepted and passed along to the 
Federal where a return was realiz- 
able as dividends on shares or in- 
terest on deposits; that Bank would 
thereby be enabled to make ad- 
vances to other members or to 
make deposits with the other 
Banks; and that the liquidity of 
both the member and the Bank 
would be enhanced by the greater 
amount of cash held. No doubt 
there was the further motive of 
inclining the members to look to 
the Banks more and more, both as 
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depository and as source of funds. 

It was a momentous stage in the 
history of the Federal Home Loan 
Bank System when, in 1937, the 
Government subscriptions to stock 
in the Banks—which had been 
subject to call as the Banks needed 
money in their expansion—became 
exhausted and it was necessary 
for the Banks to resort to issue of 
debentures on the public market. 
It was quickly decided to float con- 
solidated debentures and divide the 
proceeds among all the banks rather 
than to let each Bank float its own, 
with the higher rates, disparity of 
rates, and complexity that that 
scheme would involve. 

Division arose among the author- 
ities as to whether they should be 
short-term or long-term; one 
group argued that, on the assump- 
tion that long-term advances were 
the primary function of the Federal 
Home Loan Banks—71% of all 
advances made in 1937 were long- 
term and the trend was in that 
direction—it was logical to float 
long-term debentures. The other 
group felt that the relative decline 
in short-term advances was due to 
temporary conditions and that it 
would be reversed when the normal 
flow of savers’ capital to members 
of the System was resumed. 

The decision was to make “an 
initial offering of one-year deben- 
tures, to be followed by similar 
maturities at quarterly intervals 
until the total approaches the 
amount of the System’s liquids 
plus its advances due within the 
one-year period. Beyond that 
amount, maturities of offerings 
should be gradually expended to 
conform to the System’s expected 
payments.” 

No doubt a big factor in the de- 
cision was the fact that in the 
exceptional market caused by fiscal 
policy, gold imports, and unsettled 
conditions, the cost of short-term 
money was disproportionately low 
as compared with long-term money. 
Series A, for $24.7 millions, of one- 
year period, sold to yield 1.5%; 
Series B, for $28 millions, of one- 
year period, sold to yield 1.04%; 
these two series were paid off at 
maturity. Series C, for $25 million, 
of three-year maturity, sold to 


‘yield 1.87%; Series D, for $23.5 


millions, of five-year maturity, sold 
to yield 2.0%; but Series E, for 
$41.5 millions, of one-year matur- 
ity, sold three months later to yield 
only 0.39%. 

In the light of the trend toward 
long-term advances, this propensity 


of the System to finance itself 
a short-term basis, in order to make 
a wider profit on its advances, i; 
dangerous under present conditions 
for it means one of two things: 


tight, if not prohibitive, 

Banks will selfishly rescue them. 
selves by requiring the member 
to liquidate their short-term com. 
mitments as they mature, instea 
of doing as central banks should & 
at such times, namely, readily ex. 
tend and increase their advances ty 
their members. 

In the light of the sources anj 
cost of their funds, as just surveyed 
it is in order to observe the rate 
policies of the Federal Home Loan 
Banks. On June 30, 1938, the 
Banks were charging interest on 
advances to members ranging from 
3% to 334%, or approximately 
twice what they were paying in 
dividends or allowing on time de- 
posits and inter-bank loans. At 
this margin the Banks were earn- 
ing about 3% on their capital. 

The rates on advances, both long. 
term and short-term, have bee 
consistently above the market 
yield on securities guaranteed by 
the Government and above the 
commercial bank rate in financial 
centers on customer loans collater- 
alized by such securities. The gen- 
eral defense of the higher rate 
runs like this: 

“No other lending agency is in: 
position to offer advances fo 
periods up to 10 years, and as for 
short-term money, there is no other 
source from which associations can 
obtain funds on a comparable basis 
with the same genuine interest ani 
helpfulness in connection with thei 
borrowings. Dependable credit i 
worth more than so-called tem- 
porary competitive credit. The 
Federal Home Loan Bank suits the 
maturity of the loan to the bor 
rower’s needs, whereas the com- 
mercial bank or other outside sourtt 
sets maturities according to th 
lender’s need. The Federal doe 
not feel a responsibility to com- 
pete in every respect with the cur 
rent lending rate of institution 
which happen to have an abundant 
of funds; it is satisfied if its rat 
enables members to use the fundj 
profitably and still allow the Bank 
a fair return. Moreover, the privi 
lege offered to borrowing membe 
to convert short-term loans int 
long-term advances justifies a ralt 
above the market.” 


Not all the Banks maintain lowé 
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rates on short-term than on long- 
term advances, and some favor 
short-term loans provided that they 
are secured. The Indianapolis Bank 
even charges a higher rate for 
short-term unsecured loans than 
for secured loans, either short- or 
long-term, on the grounds (1) that 
it encourages the submission of col- 
lateral and punishes any member 
that does not go to the trouble of 
preparing collateral for short-term 
loans, and (2) that it makes the 
members more. realistic about 
whether a given loan is needed for 
a short or long-term and not borrow 
on a short-term basis merely to 
avoid preparation of collateral. In 
other words, this policy of charging 
more for short- than long-term 
money is based on “nuisance value” 
rather than risk or service! 


The rates have trended down- 
ward very slowly, but more slowly 
than the market despite the fact 
that rising volume of business was 
paring the overhead cost per dollar 
loaned. For example, the rate at 
the New York Bank on long-term 
advances for mortgage purposes 
stayed at 4% during the years 1934 
and 1935, and during the next 
twenty months the advances were 
written at 4% but a rebate of 4% 
was allowed; finally on September 
1, 1938, it was reduced to 3%. The 
short-term rate has declined faster, 
being 4% during 1934 and to July 
1935, when it was reduced to 342%, 
and the rate during 1936 was 344%; 
from January to September 1, 1938, 
the rate was 3%; and since then 
244%. 

One fairly general practice of the 
Banks when rates are trending 
downward has been to refrain from 
actually lowering rates as long as 
they can or until the market has 
established that the lower basis is 
fairly permanent, and yet give the 
members the benefit of a lower rate 
while this conclusion is being 
reached. This is done by writing 
the advance at the old high rate 
and actually collecting an an- 
nounced lower rate. For instance, 
the Chicago Bank on June 30, 1938, 
was writing all advances to bear 
34% but until further notice in- 
terest would be collected at 344%. 
Other banks, apprehensive lest 
market rates rise, reserve the 
privilege of collecting a higher rate 

the nominal one on the note. 
For example, on the above date, 
thé Boston Bank provided that “all 
ten-year advances made after Jan- 
uary 15, 1937, shall be written at 
3% for 2 years, with the right to 
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increase the rate to not more than 
4% for 8 years thereafter.” These 
are indeed anomalous provisions 
for a central bank to make! The 
general purport is to shift the risk 
of change in market rate to the 
member institution, instead of 
bearing the risk itself as a service 
to the member. 


Not only do the rates differ as 
among the Banks, but there is the 
widest variety of provisions like the 
above and as to when the rates 
take effect and what advances they 
cover. It is, therefore, difficult to 





make exact comparisons of rates 
among the Banks. 


The Federal Home Loan Bank 
Board exercises no credit control 
through rate-making. Outside of 
the general regulation that “the 
rates of interest on advances to 
members shall be established by 
the board of directors of each Bank, 
within ranges established by the 
Board,” nothing is done to stipu- 
late rates, to force them upward or 
downward, to make them uniform, 
or to quote them on a common 
basis. The range of rates is wide 
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enough to allow the Banks to set 
what rates they please; at present 
it is from 3% to 5% but special 
concession was recently made to 
the New York and Boston Banks 
to set the short-term rate at 242%. 
In central bank systems throughout 
the world, manipulation of the 
(discount) interest rate is the basic 
device of control. But the Federal 
Home Loan Bank Board does not 
employ this device, nor does it em- 
ploy the accessory devices of open- 
market operations in securities and 
variation of the required reserves 
of members. In other words, in 
these fundamental particulars, the 
Federal Home Loan System lacks a 
central bank. 

Study of Federal Home Loan 
Bank lending policies reveals one 
factor that overpowers all other 
considerations, namely, the fear of 
not being able to earn a decent 
dividend and build a decent sur- 
plus. The original Federal Home 
Loan Act provided for a 2% cumu- 
lative dividend on Government- 
held stock; by later amendments, 
this requirement was eliminated 
and the Banks were relieved of the 
obligation to pay any fixed rate on 
Treasury funds. Nevertheless, the 
Banks continued to feel their re- 
sponsibility of earning a dividend 
which would satisfy members on 
their holdings of stock. 


Obsessed with this objective, 
rates on advances are kept as high 
as possible and all risks are avoid- 
ed, being shoved onto the members. 
The crying need of the System is 
a contribution of Government 
money, either free or nearly free, 
which will give the Banks work- 
ing assets sufficient to assure their 
livelihood and dividends and to 
enable them to assume the risks 
properly incident to a central bank. 

Earnings are affected by the pro- 
vision the Banks take to keep 
themselves liquid. The law pre- 
scribes that each Bank must at all 
times have an amount equal to the 
sums paid in on outstanding capital 
subscriptions of its members, plus 
an amount equal to the current 
deposits received from its members, 
invested in (1) obligations of the 
United States, (2) deposits in 
‘banks or trust companies, and (3) 
advances with a maturity of not to 
exceed one year. None of these 
three forms of investment is likely 
to yield a high return to the Bank. 
Demand deposits received from 
members must be redeposited in the 
United States Treasury or in a 
Federal Reserve Bank, or in a 
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Federal Reserve Bank Branch, and 
cannot, therefore, be converted into 
earning assets. On June 30, 1938, 
the sum of capital subscriptions of 
members and time deposits was 
$53.3 millions; and the amount in- 
vested in U. S. Government obliga- 
tions, plus deposits in banks or 
trust companies, plus short-term 
advances was $86.9 millions. In 
other words, the System was carry- 
ing more invested in short-term 
advances than was required by 
law. 

The part of the assets not re- 
quired for this purpose and for 
reserves and for advances to mem- 
ber and non-member borrowers 


Thousands 
of Dollars 


$ 34,334 


Cash 
United States obligations 
Advances: 

Short-term 


Long-term 
Miscellaneous 


may be invested in obligations of 
the United States and in such 
securities as fiduciary and trust 
funds may be invested in under the 
laws of the State in which the 
Federal Home Loan Bank is located. 
All of these forms of assets are 
likely to have low yields because 
safety and/or liquidity is empha- 
sized in them. 

Outside the above _ provisions 
about investments, which may be 
considered the secondary reserve, 
there is no legal prescription of 
reserves. The liabilities against 
which a Bank may well carry re- 
serves are (1) the total amount of 
lines of credit which have been ex- 
tended but are still unused, (2) the 
amount of the line of credit which 
is earmarked for a particular pur- 
pose, (3) the amount of demand 
and time deposits, and the loans 
which the Bank may feel obligated 
to make to necessitous members in 
emergencies. Those banks having 
demand deposits usually have 100% 
cash reserve against them. The 
Federal Home Loan Bank Board 
regulations require a 25% cash re- 
serve against time deposits. Against 
the portion of a line of credit ear- 
marked for a special purpose a re- 
serve of 100% is carried. 


As among the banks that estab- 
lish lines of credit, the general atti- 
tude is that no reserve ratio should 
be aimed at. For example, the 
Indianapolis Bank attempts quar- 
terly to forecast the needs for cash 
during the coming quarter. The 
needs are forecast by inquiry from 
members as to what amount of 


their deposits they expect to with. 
draw and what amount of advances 
they will require; and by comput. 
ing how much will be required for 
debenture payments and how much 
will be received as interest and 
principal repayments. In othe 
words, the liability under lines of 
credit is ignored, in the belief that 
the Bank would never be called 
upon, even in the worst emergency, 
to make good, for many, if not most 
members, are indisposed to borrow 
even to meet withdrawals. 


On June 30, 1938, the consoli- 
dated statement of the 12 Federaj 
Home Loan Banks showed the fol- 
lowing distribution of assets: 


Per cent 


Cumulative 
of total 


per cent 


34,445 25.8 


47,094 
149,131 
766 


$265,770 


Regarding the short-term ad- 
vances as liquid, the Banks’ liquid- 
ity was 43.5% of total assets; other- 
wise, it was 25.8%. It is proper to 
consider the liquidity of the System 
as a whole rather than of any Bank, 
for the reason that in a crisis the 
cash available will be shifted from 
Bank to Bank to meet local emer- 
gencies. 


With such a showing of assets, 
the Banks can command money in 
the debenture market at low cost, 
particularly since the debentures 
are exempt from taxation and the 
long-term advances, which consti- 
tute 56.1% of the assets, are a prior 
lien on all the assets of the borrow- 
ing members, are specially secured 
by prime mortgages with a wide 
margin of value, and are amortized 
during their relatively short period 
of ten years. Moreover, the Banks 
have accumulated a surplus of 
$6,469,000 and the dividends re- 
quired on their capital stock are 
not fixed or cumulative. 

The debentures are the joint and 
several obligations of all twelve 
banks and the total amount that 
may be issued cannot exceed five 
times the total paid-in capital of 
all the Banks at the time of issu 
ance, nor the aggregate amouni 
of advances to member institutions 
Inasmuch. as the total paid-in 
capital on June 30, 1938, was $161,- 
512,205, the maximum volume d 
debentures issuable is $807,561,025, 
of which $76,500,000 only are now 
outstanding, leaving a large leeway 
for future expansion. The limite 
tion to the aggregate amount d 
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advances to members is not impor- 
tant for the grand bulk of the 
proceeds of sale of debentures will 
naturally be used in making ad- 
vances. 

One general comment as regards 
the lending activities of the Federal 
Home Loan Banks, the Rules and 
Regulations of the Federal Home 
Loan Bank Board in relation to 
them, and the statutes under which 
they subsist, is that there is alto- 


gether too great a propensity to . 


pind, check, and throttle. It is a 
habit of thought brought into the 
System by its sponsors and admin- 
istrators. 

One prominent curse of the 
building and loan business has been 
the multiplicity of petty annoy- 
ances which management and 
statute impose on shareholders, de- 
positors and borrowers—the metic- 
ulous insistence on fines and penal- 
ties for infractions of rules and 
regulations that produce revenue 
rather than mark distinguished 
management. It is too bad that this 
philosophy has gained such a foot- 
hold in the conduct of the central 
bodies of the System. 


A Personal Interest Gets 
An Account 


The vice president talked long 
and earnestly with the well-dressed 
man of forty-five and as I, going 
in, passed him, I guessed that no 
business had been concluded. 

“Did your handsome friend want 
too much money?” I joked. 

“He didn’t want any money,” 
said the vice president. “I’m not 
sure he even wanted to come in. 
He’s one of our best customers and 
when I learned he hadn’t made a 
will, I asked him to drop in.” 

“You didn’t make a will for him?” 

“No. But I instigated it. You 
see, I happen to know that his 
people are a shiftless, ungrateful 
lot. His wife is everything to him 
and it was her people who made a 
success of him. It’s always a 
friendly turn, suggesting a man 
make his will, and in his case par- 
ticularly.” 

“Do customers always take it as 
a kindness?” 

“Yes. If done with ordinary com- 
mon sense, I should say, always. 
Usually, a man discloses new infor- 
mation about himself, which is not 
only useful to the bank but be- 
comes a distinct influence in his 
retaining us as his banker. Like the 
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family history and the family doc- 


A Background to Meet 
Today’s Problems 


The accumulated experience of The First 
National Bank of Chicago covers seventy- 
During that time the bank has 
seen the nation pass through many business 
cycles, each with its succession of compli- 
cated economic factors. Each of these phases 
in turn has created its own special problems. 


six years. 


To meet specifically the requirements of 
business, the Divisional Organization of The 
First National Bank was developed in 1905. 
This distinctive feature brings bankers into 
immediate contact with officers who are 
specialists in the requirements of correspon- 
dents. The long and valuable experience of 
the bank thus becomes immediately appli- 
cable to the problems of today. 


The First National 
Bank of Chicago 


MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION 


“I don’t know. I recommended 
leaving a sufficient annuity to his 
“Sometimes, I suppose you have widowed mother. If brothers and 


your own reasons too?” 

“In this case especially. This 
man’s death might break up his 
business if the estate were divided 
by law between his wife and his 
relatives. The wife would undoubt- 
edly want to keep it going, and 
would have the support of her in- 
fluential family if it were hers.” 

“The man’s own relatives won’t 
want to bless you, will they?” 


sisters are hanging around for a 
windfall they’d probably blow it 
anyway.” 

“Of course there’s no direct return 
for the time you spend on it?” 

“Who told you? That man for 
example was so impressed by my 
interest that he asked permission to 
send around his wife’s brother; and 
he’s a big business man in this 
city.”"—Percy Gomery. 
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The Theory And Practice 
Of Modern Taxation 


(Second Edition) by Wm. Raymond 
Green. Published by Commerce 
Clearing House, New York City, 
364 pages. $3.50. 


Judge Green is a member of the 
United States Court of Claims and 
was formerly Chairman of the Ways 
and Means Committee of the House 
of Representatives. In both capa- 
cities, his contacts with the theo- 
retical and practical aspects of 
taxation have led him to the con- 
clusion that there is no “ideal” tax 
system. 

Yet, he is firmly convinced that 
our system would be much im- 
proved if certain basic principles 
were more generally understood. 
To provide a sound background, the 
opening chapters review the theories 
advocated by leading economists 
from Adam Smith to the present 
day viewpoint urging a lighter tax 
burden upon farmers and the work- 
ing classes. After tracing the his- 
tory of individual and corporate 
income taxation in the United 
States, the incidence and adminis- 
tration of sales, gift, estate and in- 
heritance taxes are taken up in 
detail. 

Comparisons are made between 
the American and European sys- 
tems of taxation, especially those 
prevailing in the larger countries. 
Despite the technical nature of the 
work, the author manages to hold 
reader interest by his simple and 
smooth-flowing _ style. 


The Best Farm Loan Increases The 


Farmers’ 


Income 


This is a credit risk study based upon the fact that 
when loans are made for the purchase of feed, 
the handling of livestock, the use of necessary 
equipment, income of farmers is increased. 


By J. V. TUTTLE 


HAT is your best loan,” I 
asked while visiting with a 
banker in Indiana. 

“The perfect loan,” he replied, “is 
the one that has been paid. And, so 
in deciding upon any loan, naturally 
the thing we look for is evidence 
that makes us feel certain that the 
loan will become a perfect one— 
that it will be paid. 

“We do not have very much of a 
floating population here,’ he ex- 
plained. “Most of our farmers are 
quite successful. Nevertheless, we 
keep in our minds constantly that 
there is always a possibility that 
something may happen to cause a 
farmer’s plans to go awry. In other 
words, we judge not only the farmer 
in making a credit study, but also 
the conditions under which the 
farmer is working. 

“For example, one of our custom- 
ers came in a short time ago, and 
wanted to borrow money to build a 
board fence along the entire front of 
his farm. 
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“What is the purpose of the 
fence?” I asked. 

“‘Oh,’ said the farmer, ‘it will 
make my place look nice. I like the 
white board fences like they have 
around the horse farms in Ken- 
tucky.’ 

“It seemed to me that this farm- 
er’s idea was not practical. If he 
had the cash to pay for the fence, 
so that he would not have to borrow 
any money, I couldn’t object to his 
improving the appearance of his 
farm in that way. But, there was 
no chance, as far as I could see, that 
the use of this loan would increase 
the farmer’s income. 

“On the other hand, I had another 
case, a little over a year ago. A 
young farmer came in, who had 
been quite successful in raising 
chickens. He apparently had a good 
market for both eggs and surplus 
stock. In fact, he had developed a 
nice little business in day-old 
chicks. He came to me with this 
proposition. He offered to repay a 
loan at the rate of $50 a month, if 
I would lend him the money to buy 
a special type of poultry feed which 
he said he had learned would 
greatly increase his profits. 

“With the same amount of labor, 
and the same length of time, he 
could produce more income. In 
short, he would have a higher price 
per hour for his work. 

“In order to do this in the best 
way, he thought he should buy 
about a half a carload of feed. 
After explaining it to us thor- 
oughly, we felt that he was right, 
and we loaned him the money— 
with the result that he very defin- 
itely increased his income, and 
easily paid the $50 a month he had 
agreed upon. 

“This, it seems to me, is the right 
type of loan. It is a loan which in- 
creased the farmer’s income.” 

Perhaps there was a time whet 
farmers were played upon by fast 
talking salesmen, and were pul- 
suaded to buy things they really 
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didn’t need, but competition has 
been so keen in recent years that 
the old type of salesman has had to 
go on relief. The new type sells on 
the basis of increased profit as the 
result of using what he has to sell. 


The farmer who wanted to build 
a board fence in front of his farm, 
wanted to please his own vanity. 
That is all right when the money is 
in hand for the purpose, but when 
the money has to be borrowed, it 
probably ought to be used for in- 
creasing the income of the bor- 
rower. 


There is a much more important 
reason than the one given for manu- 
facturers to put greatly increased 
emphasis upon increasing profits by 
the use of what they have to sell. 
It is this: they sell more, and they 
make more profit themselves. Their 
dealers develop customers who con- 
tinue to buy year after year. These 
customers continue to buy, year 
after year, because of their in- 
creased income resulting from what 
they purchased. 


The farmer makes more money, 
he pays his loans more promptly; 
the dealer sells more, and the 
manufacturer also benefits, for the 
modern way of selling on the basis 
of increased income, co-ordinates 
beautifully with the best methods 
of making a credit risk study. 


Do You Want To Become 
A Banker 


By Wilbur F. Crook 

Published by Frederick A. Stokes 
Co., New York. Cloth bound, price 
$1.50, 179 pages. 


This book is for the young person 
trying to decide upon a career, and 
is one of a series on the various 
types of business. 


It is not intended to be a text 
book, but is written for those who 
need advice on the less tangible but 


most important factors of personal 
aptitude. 


Milk buyers are often willing to 
send the bank’s share of a borrow- 
er’s income direct to the bank. 


A New Machine Gives 
Us 3 Benefits 
(Continued from page 587) 
at a low price. 
While occasionally we appreciate 
the quick delivery feature and, of 
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OPEN DOOR TO NEW LOANS 


If you count the Purina Feed Merchant of your 
town as a customer of your bank, you can make 
more money for and from his account if you 
transfer some of his good credit customers from 
his books to your Own. 


If the Purina Merchant is not a customer of your 
bank, perhaps the quickest, surest way to bend 
his business your way is to let him know that 
you are willing to co-operate on feed loans to a 
dozen or more of your present farmer customers, 
provided; of course, they need and are willing 
to adopt the Purina Program of supplementing 
home-raised grains with balanced concentrates. 
This should open the door of your bank as no 


other offer of service could. 
Why not make that offer today? 


PURINA MILLS 
Checkerboard Square, St.Louis, Mo. 


course, constantly are pleased with 
the lower cost, I think the benefit 
from not having to print up so many 
of any one form at a time is the one 
that pleases us the most. If we 
should find a better form, we could 
change from one to the other almost 
immediately at practically no loss. 
The only thing we would have to 
do would be to have a new plate 
made from which to print the new 
form. This is quickly done, and 
very inexpensive. 


All in all, this new machine 


makes our work of handling sup- 
plies much more flexible. 


Completely Modernized 
Equipment 


(Continued from page 585) 
dling of stop payment notices, 
which speed up the bookkeepers’ 
work. The statement was reduced 
in size by eliminating some columns. 
On the stub portion of the state- 
ment, retained by the bank after 
mailing, space has been provided to 
enter account analysis data, show- 
ing the cash, number of items, float, 
average balance, check count, num- 
ber of deposits during the month 
and the number of returned items 
in that period. 
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The date of the monthly state- 
ment was advanced from the first 
to the second of the month, thus 
eliminating the  last-day-of-the- 
month peak. 

In handling stop payment orders, 
the bank abandoned the former 
practice of stuffing the ledger tray 
with thick cardboard. These took up 
too much space in the files, and be- 
sides, they slowed up reference by 
the bookkeepers. The bank now 
uses a compact visible file for this 
purpose. The file, no larger than a 
ledger card, is stood upright on the 
posting desk, so that the bookkeeper 
can see each stop order as he posts. 
A duplicate of this file is also placed 
in each teller unit, to which the 
teller can refer quickly without 
turning away from the customer. 

Instead of using cardboard stuff- 
ers in ledger trays to designate stop 
payment orders and overdrawn ac- 
counts, this bank. now uses colored 
signal tabs which are attached to 
the ledger cards. Thus, a blue tab 
represents a stop order. In posting 
to the respective account, the book- 
keeper therefore refers to the stop 
order visible file. A red tab desig- 
nates an overdrawn account, sig- 
naling the bookkeeper to refuse 
payment of the item. 

The bank standardized on metal 
files. In fact, metal is used for prac- 
tically all types of equipment. In 
the workshop, is a metal mailing 
table, and metal sorting cabinets. 
In teller cages, are metal stools, 
metal wastebaskets, and so on. The 


metal files have been selected be- 
cause of their durability and com- 
pactness, and in keeping with the 
latter advantage, every possible 
means is used to avoid overloading 
them with extraneous matter, such 
as thick cardboard stuffers. 

A number of important improve- 
ments were made on the lobby 
floor. With the removal of the 
bookkeeping machines from that 
floor, resulting in the elimination of 
noise, the teller units were mod- 
ernized by removing the old type 
grille-work, replacing it with the 
more modern, low glass partitions. 
The use of rubber tile flooring has 
helped to further eliminate any 
noise. The ceiling lights are of the 
indirect reflecting type, resulting in 
even illumination. 

To enable tellers to handle their 
work with greater speed it was 
found necessary to simplify the 
cage equipment by standardizing on 
only the most necessary items. The 
equipment in each case consists of 
a metal stool, a metal waste basket, 
a small but fast adding and sub- 
tracting machine, a telephone for 
intercommunication, an automatic 
coin changer, a fountain pen, a vis- 
ible stop-payment file, a calendar, 
a hard rubber unit holding pins and 
clips and rubber bands, and a small 
stamp pad. The latter has a rubber 
base which holds it in place. The 
arrangement of this equipment is 
uniform in each cage. 

Another improvement was made 
by removing all coat hangers from 


THE SERVICE STAFF of this organization—responsible for 


the numerous functions separate from but incident to the 


actual purchase and sale of securities —comprises over half 


the total number of employees and has an average period 


of employment exceeding 11 years; over a third of these 


have service records averaging nearly 19 years. 


CHICAGO, 201 SO. LA SALLE STREET - 


NEW YORK, 35 WALL STREET 


AND OTHER PRINCIPAL CITIES 


HALSEY, STUART & CO. Inc. 


the lobby floor space. In the base. 
ment, the bank constructed a serig 
of metal lockers for the use of em. 
ployees to store hats, coats, um. 
brellas, and other personal belong. 
ings. The locker room is equipped 
with full-length mirrors. 


On the mezzanine floor, a special 
room was furnished for the cop. 
venience of women customers. This 
is equipped in modernistic style 
and is much appreciated by the 
women customers. The directory 
room has also been completely 
modernized, now being furnished 
with genuine leather chairs of a 
buff color. 


In the matter of lighting, the bank 
is now experimenting with a ney 
type of flourescent light mounted 
over officers’ desks. This equipment 
produces intense indirect light with 
a minimum of wattage, with the 
further advantage that no heat is 
reflected. This is considered an 


important, advantage, because dur- 
ing the hot days in the summer 
season it is possible to keep the 
lobby floor cool and comfortable for 
both employees and customers. 


Finance Company 
Statements Analyzed 


(Continued from page 590) 
temporarily by the finance company 
to be refunded to the dealer upon 
liquidation of his contracts. The 
retention of these funds is in ac- 
cordance with the agreement be- 
tween the finance company and the 
dealer and they are supposed to be 
the means of reimbursing dealers 
for contract losses, and losses in- 
curred in repurchasing repossessed 
cars under the terms of repurchase 
agreements. 


This reserve account also repre 
sents rebates to the dealers to the 
extent that the reserve credit to 
them exceeds the losses suffered by 
the dealers on their financed sales. 
Obviously, the automobile buyer is 
penalized more than should be the 
case. This reserve account gives 
added security against the default 
of a dealer, and experience has 
proved it to be a very convenient 
means of avoiding losses. In recent 
years, these funds have provided 3 
bad-debt loss reserve equal to about 
5% of outstanding retail receiv 
ables: These figures are confirmed 
by calculations covering a numbet 
of recent statements of finance com- 
panies of various sizes. It is inter 
esting to note that, even during de 


(Continued on page 611) 


BANKERS MONTHLY 





ge 611) 


THLY 


= ——— 
5 & 


Typewriter Desk 


Typewriter desks have always 
been a problem in banks. What I 
mean is—in most banks, the typist 
usually has several other jobs in 
addition to hammering out letters. 
She keeps records, checks file cards, 
or has some other duty which re- 
quires maximum desk-top space for 
a part of each day. 

But, what to do with the type- 
writer, without asking the boss or 
a chivalrous teller to lift it to an 
adjoining table each time? 


Well, the Art Metal Construction 
Co., of Jamestown, N. Y., has a 
beautiful answer for this question, 
in a new Mainliner Typist’s Desk, 
with the “Fold-O-Way” typewriter 
shelf. This provides, for the first 
time, a 55 inch flat top, two-pedes- 
tal typewriter desk, with 20 inches 
of knee space—two inches more 
than any previous typist’s desk of 
this size. 

And just look at the slick way 
that typewriter turns down on its 
nose and slides into its “garage” 
(with the easiest push imaginable, 
too!)—then the door snaps shut and 
you’d swear there wasn’t a type- 
writer within a stone’s throw. 

The desk is built of enameled 
Steel, of course, with bronze or 
white metal trim and rounded edges 
On top, legs, or pedestals. It has an 
extra depth card drawer (with re- 
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Not only are there some interesting 
but there are dozens of ideas in the 


~ EQUIPMENT AND SupPLy IDEAS 
— FROM THE BANKERS SECRETARY'S NOTEBOOK : 


ideas in the new equipment described here, 
Guide Section which starts on another page. 


To tell you the truth, I use that Guide Section myself in answering questions 


as to where to buy this or that. 


movable trays), ball-bearing sus- 
pension on the file drawer, all 
drawers interchangeable, a remov- 
able slope shelf for stationery, a 
glare-free linoleum-type top that is 
non-absorbent and cleans easy as 
pie, provision for concealed wiring 
(for her lamp), space to hide the 
phone bell box—well, I’m just plain 
running out of breath, describing 
all its lovely features! 

Anyway, Ill bet a pretty your 
secretary will be saying: “That is 
the kind of desk I’ve always 
wanted.” 


Stencil Duplicator 


The Niagara Duplicator Co., of 
New York and San Francisco, has 
recently announced the addition to 
their line of a new low-priced ma- 
chine, with several special features 
which should interest every bank 
that has wished for a quality dupli- 
cator in a lower price-range. 

This new model has a radically 
different type of feeding device 
which will feed practically all types 
and weights of paper, from onion 
skin to lightweight cardboard 
stock. It will take sheets from 5 to 
16 inches in length and in width 
from 234 to 9 inches—anything 
from a post card to a legal size 
bulletin sheet. 

There is a “printing range” ad- 
justment by means of which posi- 
tion of the copy on the sheet can be 
shifted up to 9 inches. Incidentally, 
there is also an exclusive “paper 
control” mechanism which permits 
accurate, hair-line printing register 
on every sheet. 


Sincerely, 


Mary Manning 


Ink is carried in a closed drum 
reservoir and is spread inside the 
stencil drum with an automatic dis-. 
tributor, eliminating smeary brushes 
and soiled hands. (This feature, 
alone, should win you the lifelong 
gratitude of the girl who does your 
duplicating.) ’ 

There are a number of other 
noteworthy features: Feed tray and 
receiving tray firmly supported but 
easily detached; exclusive  self- 
aligning impression roller that 
touches the stencil only when paper 
is being fed; almost noiseless oper- 
ation; mechanism designed to avoid 
injury to operator; accessibility to 
repair and adjustment; and small 
storage space. 


Machine Light 


If you ever had occasion to lay 
a light meter on top of your secre-- 
tary’s typewriter—well, you’d be 
ashamed of yourself. For the 
chances are that she is working in 
a light about a fifth as strong as it 
ought to be. Your own desk prob- 
ably has its own attractive and 
highly efficient lamp. But she is 
getting only the subdued general 
illumination, possibly from an in- 
direct ceiling system that was pri- 
marily designed to enhance the 
bank room’s atmosphere of quiet 
dignity. 

Shame on you again! especially 
when it’s so easy, today, to provide 
every employee with a lighting 
device specifically adapted to the 
job and the location. 

In this matter of your secretary, 
consider the Dawn Lite, offered by 
the Dawn Manufacturing Co., of 
Rochester, N. Y. Its development 
resulted from the company’s studies 
of secretarial efficiency while de- 
signing and marketing the Error- 
No copyholder. 

The Dawn Lite fastens securely 
to the desk behind the typewriter, 
puts light where it is needed, elimi- 
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nates the twin evils of any lighting 
device—glare and shadow. It is 
adjustable over a wide range and 
produces perfect illumination on an 


area six feet square. It has the 
additional advantage of fo'ding 
down over the keys of the machine, 
permitting the desk to be closed at 
will. 

In addition to the “standard” 
model illustrated here, the Dawn 
Lite is available in a “copyholder” 
model, to be attached to the copy- 
holder instead of the folding type- 
writer shelf. It is supplied in color 
and finish to match the Error-No or 
Turn-A-Page copyholders. 

I'll bet your secretary would ap- 
preciate a lamp like this. And you 
wouldn’t just be playing Santa 
Claus, either—see how the volume 
and quality of her work goes up, 
under better lighting! 


Receipting-Posting Machine 


If you don’t already have a small 
loan department, you are probably 
considering the desirability of start- 
ing one. So you will be interested 


to know that Burroughs Adding 
Machine Company has anticipated 
your needs in such a department by 
developing a new low-cost machine 
for receipting and posting payments 
at the window. 

Combining features and advan- 
tages (to quote the Burroughs rep- 
resentative who showed it to me) 
“never before assembled in window 
receipting equipment at such a low 
price,” it is designed to bring added 
protection, increased speed, and 
easier operation to installment loan 
handling. It’s compact—if there’s 
room on the teller’s counter for a 
letterhead, there’s room for this new 
Burroughs. Obviously, having the 
teller do the posting means a real 
saving in the bookkeeping depart- 
ment. 

In a single operation, the teller 
posts the amount of cash received 
in the customer’s receipt book and 
the ledger record—and obtains a 
detailed audit journal and a locked- 
in cash total as a by-product! 

The amount entered on the ma- 
chine can’t be changed until both 
receipt and ledger have been posted 
—and you could hardly imagine 
anything more foolproof than that! 
If two tellers use one machine, two 
totals are automatically accumu- 
lated, to give separate control fig- 
ures against which each teller’s 
cash must balance. 

This extraordinary little ma- 
chine’s mechanical features include 
the famous Burroughs Short-Cut 
Keyboard—several keys (usually 
an entire amount) may be punched 
simultaneously, with ciphers print- 


Out-of-Town Banks 


Out-of-town banks and bankers will find here 


complete banking facilities for prompt and 


economical handling of accounts in Chicago. We 


would appreciate the opportunity of serving you. 


Crry Narionat Bank 


AND TRUST COMPANY of Chicago 


208 SOUTH 


LASALLE 


STA 2 ET 


(Member Federal Deposit Insurance Corporation) 


ing automatically. 

Finally—as though it weren't 
bargain enough already, at the 
price—the machine can also be 
used as a fast, two-total adding 
machine! 


Dictating Machine 


“Filmgraph” is an electric dictat- 
ing machine which uses fireproof § 
or 16 mm. movie film, instead of 
the usual wax cylinders. It is 
manufactured by the Mi'es Repro- 
ducer Co., Inc., of New York City. 


There is no photographic process 
necessary, as the sound track is in- 
delibly grooved into the film sur- 
face with a sapphire point recorder 
and the dictation may be “played 
back” immediately after recording. 
When the end of the film is reached, 
the machine automatically reverses, 
so that 28 parallel sound tracks may 
be recorded on a 16 mm. film, or as 
many as 40 on the special Film- 
graph % inch film. An 800 roll of 
the latter film gives 56 minutes of 
recording per sound track—or a 
total of 37 hours! 

The manufacturer states that 60 
cents worth of this safety film holds 
dictation equivalent to 40 standard 
wax cylinders and estimates the 
cost of one hour’s dictation at 
approximately 121% cents. 

Change from recording to repro- 
duction (and vice versa) may be 
made at will. The typist listens 
through earphones and, by means 
of a volume control can bring out 
distinctly even the lowest voices, 

The makers assure me that there 
is life-like reproduction of tone, vol- 
ume, and all individual voice charac- 
teristics. The reproductions may be 
amplified through loud speakers for 
use at meetings or for large groups. 
The machine also makes possible 
the permanent recording of business 
policies and agreements, telephone 
conversations, and conferences. The 
film rolls require little space for 
filing and may be played back as 
many as 2,000 times—and that is 
a lot of times for anything (even 
history) to repeat itself! 
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Finance Company 
Statements Analyzed 


(Continued from page 608) 


pression years, the reserve percent- 
age showed no downward trend. 


Loss Reserves 


Reserve for Losses and Contin- 
gencies varies between 1%2 and 3% 
of outstanding retail paper. Over a 
period of years, losses on retail 
paper usually amount to less than 
1% of volume and very often under 
% of 1%. Therefore, the excess is 
considered as an extra margin of 
safety or to provide for wholesale 
losses and other’ contingencies. 
Recent statements of the “big three’ 
show an average loss reserve of 2% 
and several small finance companies 
carry between 144% and 344% re- 
serves. Statistics showing reserve 
percentages since 1929 disclose the 
interesting fact that this account 
was also maintained at quiet satis- 
factory levels during 1931, 1932, 
and 1933, which is another feature 
recommending this type of credit. 


Borrowing Cost 


Operating ratios are also of 
value in appraising a finance com- 
pany. The first three appearing on 
the analysis form use gross income 
as the base in ascertaining what 
proportions have gone for payment 
of money costs, other expenses, and 
net earnings. National companies 
expend a smaller proportion of 
gross income for money costs than 
do regional or local companies and 
the reasons for this are obvious, the 
principal one being the advantage 
in interest rates which statistics in- 
dicate have been on the decline. No 
doubt this situation has induced 
many banks to make direct auto- 
mobile loans rather than lend to 
finance companies at rates of 42% 
or 4%. In analyz'ng finance com- 
pany statements, a percentage of 15 
to 17 if applied to small and med- 
ium sized companies is a fair basis 
for comparison of borrowing cost 
to gross income. 


Other Expenses 


According to statistics, the per- 
centage of other expenses to gross 
income should be in the neighbor- 
hood of 48% to 53% if applied to all 
but national companies; and their 
ratio varies between 42% and 48%. 
These large companies are of such 
a size that they can take advantage 
of the economies that come from 
large scale operations. Incidentally, 
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5 = AVERAGE DEPOSITOR 
does not object to paying for 


the service he 


gets, provided 


he. gets the quality of service 
for which he is asked to pay. 


Thus service charges and 


compensating 


balances are 


definitely concerned with 
prompt and efficient collection 
of checks and other items. 


An account with this Bank is 
assurance that you are making 
available to your customers 
the best that modern banking 


facilities afford. 


PHILADELPHIA 
NATIONAL BANK 


ORGANIZED 1803 


PHILADELPHIA, PA. 


Capital, Surplus and Undivided Profits 
$41,000,000 


Member of Federal Deposit Insurance Corporation 


large companies are exceedingly 
careful about very small expense 
items, and the resulting saving over 
a period of time is very substantial. 
Their expense control is superior to 
the methods and practices of smaller 
companies, which is partly respon- 


sible for a larger ‘percentage of. 


earnings to gross income. The ratios 
here given are based on figures be- 
fore income taxes. 


Earnings 


The percentage of profit before 
income tax deductions to gross in- 
come, varies between 25% and 33% 


for local and regional companies. 
Reports indicate that national com- 
panies show between 38% and 46%. 
Percentage figures after taxes would 
be about 6% less. The three aver- 
age ratios involving gross income 
are remarkably similar in compar- 
ing Robert Morris and University of 
Illinois statistics listed on the anal- 
ysis form. This similarity is con- 
sistent in all operating ratios, which 
is indicative of the unusual uni- 
formity in the operations of auto- 
mobile finance companies if con- 
sideration is given to size and type 
of business done. 
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Net earings to net worth is an 
important ratio in analyzing state- 
ments and it should not be over- 
looked that further division of net 
worth into preferred and common 
stock equities would result in higher 
rates of return. This point is worth 
mentioning in view of the large 
number of finance companies hav- 
ing preferred stock outstanding in 
relatively large proportions. 

According to the University of 
Illinois survey, the advantage to 
large companies of borrowing 
money at lower cost, plus their 
more extensive trading on the 
equity, provides a larger margin of 
profits for their stockholders. An 
outstanding fact is that, in no year 
did any group average show a loss, 
indicating unusual stability. Fur- 
thermore, of the 153 companies 
analyzed, only five showed small 
net losses during only one year 
each. The survey covers a period 
from 1928 to 1936 and this record, 
in the face of very adverse business 
conditions, is remarkable. 


The rate of profit earned upon net 
worth seems neither especially low 
nor exceptionally high, an average 
for national companies being about 
15%; and for other companies, ap- 
proximately 11%. This percentage 
is probably less than critics of the 
finance business would admit and 
is probably more than the average 
in many other lines of business. 
There appear to be no unusually 
good years and no very bad years 
which indicates that the business is 


not of a speculative nature. In none 
of the years under analysis did any 
group fail to earn its preferred 
dividends. 

Net earnings to volume is a com- 
mon measuring stick and it is inter- 
esting to note that both Robert 
Morris and University of Illinois 
percentages are the same, 1.8%. 
The stability of profits resulted from 
deferred income and the ability of 
finance companies to reduce interest 
costs as well as other expenses; and 
this flexibility, unhampered by 
heavy fixed charges, is an outstand- 
ing feature of automobile finance 
companies’ operations. 


Losses 


The percentage of losses to liqui- 
dated retail is usually under 1%. 
Frequently, the net loss is much 
less than 42%, which is very favor- 
able. Several authorities set a limit 
at 142%, beyond which difficulties 
are likely to follow. Naturally, the 
rate increases as general conditions 
become bad, but on the other hand, 
the loss percentage is remarkably 
low in good years and the average 
is very satisfactory as compared to 
losses in mercantile businesses suf- 
fering from inventory depreciation 
and heavy fixed charges. The wide 
distribution of risks is an important 
factor in keeping losses at a mini- 
mum. 


Volume Ratios 


The remaining operating ratios 
are indicative of the activity of the 


GENERAL MOTORS AA CORPORATION 


is engaged primarily in facilitating 
wholesale distribution and retail 
sales of the following products of 
General Motors Corporation and 
its world-wide affiliates: CADILLAC, 
LA SALLE, BUICK, OLDSMOBILE, 
PONTIAC, CHEVROLET automobiles; 
FRIGIDAIRE appliances for refrig- 
eration and air conditioning; 
DELCO lighting, power 
and heating equip- 
ment; GMC trucks; 
BEDFORD, VAUX-~ 
HALL, OPEL, BLITZ— 


ERA! and 


INSTALMENT 
PLAN 


foreign made automotive vehicles. 
The business consists of invest- 
ments in self-liquidating credits, 
widely diversified as to region 
and enterprise, capital employed 
being in excess of $80,000,000. 
In obtaining short term accom- 
modation, GMAC issues one stan- 
dard form of note. This obliga- 
tion it offers to banks 
institutions, in 
te convenient maturities 
and denominations at 
current discount rates. 


These NOTES are available, in limited amounts, upon request. 


EXECUTIVE OFFICE NEW YORK - 


BRANCHES IN PRINCIPAL CITIES 


receivables, borrowings, and net 
worth, and are further aids in gaug- 
ing the ability of the management. 
The turnover of receivables indi- 
cates the liquidity of the company 
and the activity of the principal as- 
sets employed. Certain factors, such 
as the proportion of wholesale paper 
and long term retail, affect the 
turnover and should be taken into 
consideration when an analysis is 
made. On the average, a ratio of 
2% to 1 is quite satisfactory. The 
ratio of volume to net worth shows 
the efficiency with which the invest- 
ment is employed in securing busi- 
ness. A ratio of 6 or 8 to 1 is typical 
of well managed companies. The 
ratio of volume to debt is just an- 
other way of ascertaining the ac- 
tivity of the business with specific 
reference to the borrowings. The 
high degree of liquidity maintained 
by finance companies and the com- 
parative stability of earnings 
throughout good and bad years indi- 
cate that their extensive borrowing 
was not without justification. 

The analysis of a finance company 
statement, in accordance with the 
foregoing method, should be worth- 
while both to the company and the 
bank. The analysis form provides 
a concrete picture of the business as 
a whole and permits comparisons 
with previous statements as well as 
standard statistics. With due regard 
to certain dangers in relying upon 
averages, they are by no means in- 
tended to serve as goals inasmuch 
as conditions vary widely, depend- 
ing upon size, location, and type of 
volume. However, taking the busi- 
ness as a whole, they may be help- 
ful as a guide in determining where 
a certain company is out of line with 
reasonably conservative standards. 


Internal Bank 
Management Controls 

(Continued from page 592) 
tegral part of the banking process; 
it becomes a continuous perfor- 
mance in the same manner that the 
receiving of deposits and the mak- 
ing of loans is a continuous per- 
formance. 

The control functions keep the 
chief executive constantly informed, 
not as a matter of opinion, but as a 
matter of fact, as to the position of 
the bank and as to progress made. 


A machine that enables a bor- 
rower to produce at lower cost, is 
a good basis for a self-liquidating 
loan. 
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BANK BUILDING NEWS 


Electric Eye Becoming Popular 


Doors that open when they are 
approached have a magic effect 
upon the customer. An electric- 
eye, door-opening device was de- 
veloped sometime ago by the Stan- 
ley Works, hardware manufacturers, 
and is now in use in a number of 
banks and in other buildings. 

As soon as the customer passes a 
certain point at the entrance, the 
electric door opens without being 
touched. The customer is at first 
surprised and is then pleased with 
the cordial welcome this indicates. 

The electric eye for door-opening 
is in use in the following banks, 
among others: 

Society for Savings, Cleveland, O. 

First National Bank, Waterville, 
Me. 

First National Bank, McMinnville, 
Ore. 

Woonsocket Trust Co., Woon- 
socket, R. I. 

American National Bank, Austin, 
Tex. 

Cook Trust Co., Honolulu, Hawaii. 


Complete remodeling and air 
conditioning is the plan of the 
Marine Bank at Houston, Texas. 
The plan includes all of the ten 
stories in its building. 


The First National Bank of Sala- 
manca, N. Y., has remodeled the 
front of its building. When oper- 
ations were started, it was discov- 
ered that there was a_ beautiful 
bronze front under black paint 
which, when scraped off, showed 
an improvement. The bronze front 
was polished, and the customers 
now enter a more attractive build- 
ing. 


The Farmers-Deposit Bank of 
Flemingsburg, Ky., is remodeling 
its quarters, including new fixtures, 
new floor, new ceiling, and a mod- 
ern bank vault. 


The Planters State Bank of 
Salina, Kans., is remodeling its 
building. Improvements include a 
new front, re-decoration, and a 
change in partitions inside, with a 
30-foot extension on the rear of the 
building. There will also be a new 
vault, new vault equipment, new 
fixtures throughout. 


October, 1939 


The Bank of Red Bay, Ala., has 
erected a new combination stone 
and brick building. 


The Union Savings Bank and’ 
Trust Co. of Morrisville, Vt., has 
decided to erect a new building. It 
will be of colonial design, its ex- 
terior of brick with Indiana lime- 
stone trimming. Inside, there will 


New 





be installed the most modern and 
approved furniture and fixtures. 
Two new vaults will be built, one in 
the basement for the storage of the 
archives. The new vaults will be 
thoroughly protected against burg- 
lary by a modern signal system. 


The First National Bank of Mus- 
kogee, Okla., is erecting a new mod- 
ern structure, two stories high, on 
a corner location. 


The Pajaro Valley Bank has 


erected a new building for its of- 
fices at Watsonville, Calif. 


uilding 


... FIXED ASSET 





Loans may default, bonds depreciate, 
even cash be devalued, but your bank build- 
ing holds its place in the asset column 
... fixed, it is true... subject to slow 
depreciation, true... but still a good 
advertisement that can be carried on the 
proper side of your financial statement. 
We offer you over twenty-five years 
experience in designing, building, and 
equipping bank buildings. No job too 
large ... none too small. Our service is 


nationwide. Our representative will call. 


ST. LOUIS 
BANK BUILDING 
& EQUIPMENT CO. 


NINTH AND SIDNEY-: ST. LOUIS 





Fifty Years Ago In | 


Volume 6 


October, 1889 
The New Rand M‘Nally Building 


A stranger, on visiting Chicago, 
might be misled as to the extent of 
building going on in this city. He 
would probably confine his explora- 
tions to a certain range, such as 
hotels, theaters, the Board of Trade 
building, the Art Institute, and if 
staying over Sunday, the principal 
churches, and our extensive and 
beautiful parks. 

This would give him not the re- 
motest idea of the vast amount of 
work and enterprise going forward 
in the building line in the Garden 
City at the present time. The 
changes and repairs alone going on 
with thousands of buildings, to 
adapt them to increased or changed 
wants for business, leads to an ex- 
penditure of millions, and the em- 
ployment of great numbers of 
workmen in every department of 
labor. This would probably escape 
the visitor’s notice entirely. Then 
as to new buildings, and confining 
his inspection to the old limits of 
the city, 35 square miles, he would 
notice an activity in putting up 
stores, warehouses, French flats, 
dwellings, and other buildings that 
do not at once strike a tourist be- 
cause of the great space, but in the 
statistics of city building for 1889 
will aggregate an amount of many 
millions expended, and an army of 
workmen employed at good wages, 
the whole of this diversified build- 
ing activity when footed in line, 
forming many miles of streetage. 
We have said nothing of the expen- 
diture going on for street railway 
lines, nor of the general and active 
building going on in the newly ac- 
quired section on the South Side as 
it is called. A visitor might also 
miss the new extension of our sub- 
surface aqueducts intended to tap 
Lake Michigan at a still cooler and 
greater depth than even now, al- 
though our drinking water is un- 
equaled, and needs neither ice nor 
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Number 10 
filter at the hottest season of the 
year. On city building in general, 
we have said all that our space will 
permit, and we will now refer to the 
cut at the head of this article. 

It is the view of the Adams street 
front of the RAND MCNALLY 
building, now in course of erection 
on that street, on which it will have 
a frontage of 150 feet, and will ex- 
tend back 165 feet to Quincy street. 
The location is in the Board of 
Trade district, and the RAND 
MCNALLY building adjoins, on the 
east the Continental National Bank, 
southwest corner of LaSalle and 
Adams streets. 

It has ten stories and a basement. 
The two fronts are fire-proofed with 
dark-red terra-cotta, in handsome 
designs, and the interior is fire- 
proofed with hard-burnt fire-clay, 
no part of the steel being exposed. 

In the center of the building is 
left a court, 60 x 66 feet, having its 
outer walls faced with enameled 
bricks. 


Owing partly to its great size, and 
partly to the fact that it is the first 
steel building in Chicago, besides 
being probably the largest and most 
complete building ever erected ex- 
clusively for the printing and pub- 
lishing business, it is exciting a 
great deal of interest, Burnham & 
Root are the architects. 

It will contain 15 miles of steel 
railway 65 pound rails in the foun- 
dation, besides the 12-inch and 20- 
inch steel beams. In the building, 
there will be 12 miles of 15-inch 
steel beams and channels, 21% miles 
of ties and angles in the roof; 7 
miles of tie rods; 10 miles of Z 
steel in the columns; 12 miles of 
steam pipe; 350,000 rivets and bolts; 
7 acres of floors, the boards of which 
would reach 250 miles, were they 
laid end to end. 

The publishing business of the 
house of RAND MSNALLY & CO. 
has long outgrown its present 
premises, esteemed a mammoth 


TRUST COMPANY — 
‘OF NEW YORK 


Service — Maintaining an 
intimate, personalized corre- 
spondent bank service. 


i cials with 
years of servicé in this field, 
assuring a knowledge of re- 
quirements and valuable as- 
sistance. 


Policy —To cooperate with 
out-of-town banks rather than 


compete for business which is — 


$165,000,000 


MEMBER 
NEW YORK CLEARING HOUSE ASSOCIATION 
FEDERAL DEPOSIT INSURANCE CORPORATION 


building but a few years ago. The 
new premises will meet their need 
of space and enable them to serve 
their patrons even better than be- 
fore, and greatly enlarge their 
growing publishing business. 


October, 1889 


Basis Of Business—Every busi- 
ness transaction is conducted in 
either cash or credit. Banks furnish 
both cash and credit. Banking is the 
motive power, the vital energy, of 
all trade, and the people are doing 
themselves an incalculable injury 
in cultivating a feeling against 
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banks and bankers. The sentiment 
the “tyranny of banks” damages 
none so much as the public which 
it is meant to influence. Bankers 
have no interest apart from other 
business pursuits. It is more than 
any other one line bound up in all 
the varied interests of the whole 
country. Bankers are not grasping 
and unmerciful, but progressive, 
fair, and generous. The condition of 
the banks is an unfailing index to 
the state of trade, and the wisest 
financiers watch with unnatural 
eagerness for bank statements in 
times of monetary crises and 
troubles. Let us impress upon the 
people at large the fact that, until 
they are prepared to involve the 
commercial world in utter ruin, 
they should seek no longer to antag- 
onize legitimate banking but seek 
rather to improve its surroundings 
and conditions. If by any means, 
we can induce the farmers of our 
State to do more banking; when 
they have money, deposit it with 
some bank, and when they have to 
borrow, borrow from some bank at 
regular rates of interest, and always 
pay cash as they go instead of pay- 
ing the exorbitant toll demanded by 
merchants on long-time agricul- 
tural purchases, they would feel a 
sudden uplifting prosperity, as 
astonishing as sudden, which would 
sweep over the whole country, for 
all interests are inseparably blended 
with agriculture. Induce the farm- 
ers to try it. Then they will experi- 
ence one of the innumerable advan- 
tages of legitimate banking, and 
this interest will be nurtured in- 
stead of antagonized. Let the 
farmer understand that the law 
prohibits the banker from charging 
him unreasonable or usurious in- 
terest, but places no such restric- 
tion upon the merchant, who may 
make usurious discriminations in 
the profit exacted from a time cus- 
tomer over one who pays cash. 


October, 1889 


As the current of progress rolls 
on, innocent persons are occasion- 
ally caught in the eddies, and others 
are engulfed in the whirlpool rapids 
of speculation; but the stream of 
prosperity flows steadily on. 


October, 1889 


Experience shows that the most 
worn and dirtiest notes circulate 
more rapidly than others, and the 
reason is obvious. Every person 
making a payment from the con- 
tents of his purse or pocket selects 
to pay out the worst money he has, 
and tries to keep the best, nor is it 


October, 1939 


DIVERSIFICATION 
Keeps St. Louis Stable 


S*: LOUIS manufactures a remarkable diversity of 
products. Of the 312 classes of manufacturers listed 
by the United States Census, 201 are represented in St. 
Louis’ 2,500 industries. Not more than 10% of St. Louis 
labor is engaged in any one industry. 


Such diversity makes St. Louis an exceptionally stable 
market, enables it to cushion the unsettling influences — 
of the high peaks of booms, the valleys of depressions 


and disturbances abroad. It provides a firm foundation 
for industrial growth. 


Serving the commerce and industry of St. Louis and the 
great Southwest trade territory of which this city is the 
center, Mercantile-Commerce, too, has played a part 
in the steady progress of this area. The knowledge, ex- 
perience and facilities of this bank are always at your 
service, just as they have been, through good times 


and bad, since 1857. 


MERCANTILE-COMMERCE 


Bank and Trust Company 
SAINT LOUIS 


MEMBER FEDERAL DEPOSIT 


often politic, nor always possible for 
the seller or the wage-earner to re- 
fuse to receive any money tendered. 
The same principle tends to keep 
counterfeits in circulation, because 
if a man suspects the genuineness of 
any particular note in a roll of bills, 
he will try to pass that note off in 
current payments, instead of put- 
ting it in bank, where its character 
will be determined, and, if spurious, 
the loss will fall on him. 


October, 1889 


Whilst as a measure of prosperity 


INSURANCE CORPORATION 


for the railroads we cannot boast 
of any important increase in the net 
earnings; yet, so far as business is 
concerned, the enormous increase 
in freight carried, shows that the 
business movement has been active 
and must have been fairly remuner- 
ative or the increase would not go 
on steadily as it does. If the rail- 
road interests were prosperous and 
paying fair and general dividends, 
then, indeed, they would indicate 
completely the assertion that the 
country is eminently prosperous— 
more so than ever before. 
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readin‘ 
writin’ 
‘rithmetic 


time for YOU too—if 
you want to progress. 


You don’t have to leave your 
home—just spend 10 minutes 
a day reading the books selected 
by popular vote to have the 
greatest value, for bankers and 
potential bankers, of any bank- 
ing books published. 


They will help in your everyday 
work—they will give you a 
fundamental knowledge of 


banking generally. 


On approval if you wish. 


BANK LOAN MANAGEMENT 
BANK COST CONTROL 
ADVERTISING FOR BANKS 


The Blue Book Library 


PASTE THIS COUPON ON A PENNY POSTCARD 


Ranp M®°Natiy & ComPANy 
536 South Clark St., Chicago 


Send me the Blue Book Library on 5 
day approval plan. If I like them I will 
send you $5—the special price for the 
3—or $2 each for any one or two I keep. 


IN 


| WHO'S WHO 


C. Edgar Johnson Proposed For 
A. 1. B. Executive Council 


One thousand members of Chi- 
cago Chapter, American Institute of 
Banking, at a general meeting, 
recently endorsed the action taken 
by the board of directors placing 
the name_of C. Edgar Johnson, 
assistant cashier of The First Na- 
tional Bank of Chicago, in nomina- 
tion for the Executive Council of 
the American Institute of Banking, 
at the next national meeting of the 
organization to be held at Boston in 
June, 1940. 

For the past 28 years, Mr. John- 
son, a life member and an Institute 
graduate, has shown his loyalty to 
the Institute by outstanding service 
to Chicago Chapter. He has held 
numerous committee appointments 
and all of the elective offices locally, 
has been a member of several na- 
tional committees, has actively par- 
ticipated in conference work at 
conventions and has served effi- 
ciently four years as Associate 
Councilman. 

His outstanding success as chair- 
man of the 1933 convention com- 
mittee was such a demonstration of 
organizing ability that there have 
been few bankers’ meetings of any 
size in this city since that time 
which have not depended upon him 
for some degree of management. He 
has always been a strong advocate 
of adult educational work among 
bank men and women. He believes 
that the public opinion of banking 
is greatly influenced by the intelli- 
gent and efficient handling of cus- 
tomers by bank officers and em- 
ployees. 


Hamilton National Celebrates 
50th Anniversary 


With the issuance of a booklet 
for customers entitled, ‘Progress 
Through Fifty Changing Years”, the 
Hamilton National Bank of Chatta- 
nooga, Tenn., inaugurated a 50th 
anniversary celebration. The book- 
let is illustrated with some inter- 
esting photographs made long ago, 
contrasted with photographs of the 
bank’s activities today. 


H. H. Benjamin has been ap- 
pointed vice president and manager 
of the San Diego office of the Bank 
of America, of San Francisco, Calif. 


BANKING NEWS 


Ilg To Develop Public Relations 
For Massachusetts Bankers 


Because of his wide experience 
and energy in developing public re. 
lations work for his own bank, Ray 
A. Ilg, vice president of the National 
Shawmut Bank of Boston, has been 
made chairman of the Massachusetts 
Bankers Association’s public rela. 
tions committee. Ilg is known, not 
only in Massachusetts, but all over 
the country as an exponent of prac- 
tical education of the public. Mr. Ilg 
has stated that newspaper advertis. 
ing will be used to further the work 
of the committee. 


Mr. A. E. Wilson has been elected 
a member of the board of directors 
of the First Bank Stock Corp. of 
Minneapolis. He was secretary and 
treasurer of that corporation. Upon 
his resignation, he was made a 
member of the board. He also 
serves as vice president of the First 
National Bank and Trust Co. of 
Minneapolis, Minn. 


T. C. Deane has been advanced 
from vice president at the Los 
Angeles main office of the Bank of 
America to loan supervisor in the 
southern headquarters; Glen A 
Watkins has been advanced from 
assistant vice president at the 
Seventh and Olive office to the loan 
supervision department. 


Albert G. Stroman was elected 4 
director of the Marine Trust Co. of 
Buffalo. He is in charge of its real 
estate and mortgage department. He 
has been associated with the Marine 
interests for 26 years, and has been 
a vice president for some time. 


Alvan Macauley, Jr., has been ap- 
pointed assistant vice president d 
the National Bank of Detroit, Mich 
This is a position he left in 1938, 
when he was made banking com- 
missioner of the state of Michigan. 


The First National Bank of Ft 
Collins, Colo., has let a contract Wt 
remodel its interior. The countel 
will be arranged in the form of aU. 
for added protection against hold 
up and greater convenience to cus 
tomers. 
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COMPARISON OF CONSOLIDATED STATEMENTS OF AMERICAN BANKS 


June 30, 1926— June 30, 1939 


LIABILITIES (In Thousands of Dollars ) 


Total ! Cash and 
Private Und. Profits Deposits Other Total Exchange Due 
Banks & Reserves Liabilities from Banks 


RESOURCES 
Total 
Nat'l 

‘Banks 


Other 
Resources 


Loans and 
Discounts 


Other 


U. 8. Govt. r 
i Securities 


moved | 
Statements ‘api i 
Capital Surplus Securities 





Dec. | 


June 
June 
Dec. 
June 
Dec. 
June 
Dec. 
June 
Dec 

June 
Dec. 
June 
Dec. 
June 
Dec. 
June 
Dec. 
June 
Dec. 
June 
Dec. 
June 
Dec. 
June 
Dec. 
June 
Dec. 


June 


Deposits Reach 


An All-time High 


30, 
30, 
30, 
30, 
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ALYZING the comparison of 


K 





1925) 8,146 
1925| 8,102 
1926) 8,058 
1926| 7,975 
1927| 7,883 
1927| 7,834 
1928] 7,737 
1928] 7,648 
1929} 7,537 
1929] 7,410 
1930| 7,261 
1930] 7,051 
1931| 6,796 
1931| 6,276 
1932| 6,114 
1932} 5,945 
1933| 4,983 
1933| 5,305 
1934) 5,451 
1934| 5,458 
1935| 5,434 
1935} 5,384 
1936| 5,371 
1936| 5,319 
1937| 5,285) 10,133 
1937| 5,255| 10,022 
1938| 5,247] 9,951 
1938] 5,223] 9,873 
1939] 5,205| 9.793 





137000 
12,529 
11,871 
10,719 
10,611 
10,493 
10,414 
10,380 
10,334 
10,298 
104207 





of 


statements 
American banks made pos- 


we discover that, 


while the total number of banks 
continues to decline, the resources 


consolidated 
edition of the Rand M¢Nally Bank- 


sible by the figures in the final 1939 


ers Directory, 





of banks keep right on increasing. 


Total resources are not as high as 


880 
859 
848 
808 
797 
765 
703 
694 
629 
616 
587 
535 
493 
452 
428 
417 
330 
307 
276 
250 
246 
239 
238 
232 
211 
197 
191 
186 
181 








they were in 1930, but deposits are 
far ahead of any previous record. 
The total in all banks is $65,001,- 
232,000. This is an increase of nearly 
$3,000,000,000 during the six months 


3,133,844 
3,173,212 
3,237,173 
3,282,110 
3,308,554 
3,370,579 
3,475,094 
3,509,249 
3,717,653 
3,835,967 
3,804,730 
3,708,505 
3,580,747 
3,306,377 
3,245,913 
3,155,711 
2,925,782 
3,153,665 
3,495,273 
3,562,927 
3,592,763 
3,535,443 
3,426,231 
3,292,825 
3,245,348 
3,214,814 
3,198,916 
3,180,015 
3,161,624 


The current directory shows bank 
statements as of June 30, 1939, and 





this is compared with the December 


30, 1938 statements in this case. 


,098,829 
122 


,280, 
363,36 
,585, 
697, 


— 


534 
,258,926|$ 
203,634 
;190,170 
162,069 
216,448 
344,291 
499,428 
3,542,093 
3,527,581 
3,521,815 
3,546,933 
3,558,512 
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The directory separated surplus 


and undivided profits and reserves 
beginning with the June 30, 1934 


and since that time, 


undivided profits and reserves have 


statements, 


Included in previous column 


1,110,873 
1,155,028 
1,095,013 
1,163,227 
1,202,421 
1,333,565 
1,378,011 
1,462,365 
1,504,550 
1,547,879 
1,536,631 
1,658,817 


never been as high as they are now, 
nor has the surplus account. 





the two 


together, compared with those years 


As a matter of fact, 


$ 52,011,761 


54,708,259 
54,303,092 
55,738,415 
56,000,444 
58,078,607 
58,464,401 
61,059,054 
59,509,246 
60,679,944 
60,267,611 
59,032,818 
57,383,918 
50,063,827 
45,883,465 
45,699,168 
42,544,596 
42,812,985 
46,979,467 
50,292,596 
51,730,600 
55,999,379 
58,612,158 
61,505,889 
60,178,175 
59,446,224 
59,721,919 
62,204,896 
65,001,232 


when surplus and undivided profits 
were entered in one column, as one 
figure, are high with the exception 
of the years of 1928, 1929, 1930, and 





2,544,3 
3,083, 10: 
3,020,30' 
3,195,083 
2,931,89 
3,290,441 


494,046 


the 


in 


right direction, for “other resources” 


satisfactorily 
have declined 


It appears that the liquidation of 
writeoffs, and other real estate is 


progressing 


61,788,821 
65,244,701 
64,923, 
66,801, 14 
66,920, 
69,623,99 
70,930,88 
74,416,34 
73,361,36 
75,669, 14 
74,444,74 
73,252,07 
70,652,93 
62,454,28 
57,602,861 
56,582,93 
52,261,271 
52,498,011 
56,340,52 
59,601,401 
60,596,01 
64,719,31 
67,439,74 
70,425,02 
69,150,2 
68,353,20 
68,576, 18 
71,020,50: 
73,874,231 


in the six months 


period; in fact, have continued to 
decline since June 30, 1936. This 
perhaps accounts for part of the 


increase in undivided profits and 


reserves. 


10,256,564/$ 
11,160,944 
10,235,555 
10,786,790 
10,239,416 
10,639,986 


in 


While loans and discounts are a 
little higher than they were 


below what they have been in pre- 


December, 1938, they still are far 
vious years. 


16,889,724 
17,090,822 
17,177,544 
17,207,196 
17,804,525 
18,792,697 
19,628,540 
19,213,494 
19,540,377 
18,987,445 
19,424,937 
19,770,590 
19,933,221 
18,658,960 
18,759,115 
19,142,598 
18,265,745 


Included in previous column 


8,286,932/$ 10,314,966 


11,052,088 
13,162,565 
14,055,209 
15,365,527 
17,129,742 
17,313,475 
16,786,026 
16,662,354 
16,812,680 
18,097,606 
18,897,716 


As you will see from 


the table, loans and discounts, June 
30, 1939, were $21,662,370,000. This 


is 32 1/3% 


of the total deposits. 


Whereas in 1930, when loans and 


10,338,110 
10,116,093 
10,254,486 
10,230,779 
10,705,686 
10,892,647 
10,518,724 
9,874,635 
9,606,211 
9,689,464 
9,602,340 


Another encouraging point in the 


discounts were at the peak, they 
table is the decline in other liabili- 


were 66 2/3% of deposits. 


34,053,050 
34,605,157 
35,713,011 
35,698,464 
36,856,436 
37,427,406 
38,880,847 
39,689,343 
40,465,583 
39,522,617 
37,667,354 
35,448,601 
31,390,741 
27,698,947 
25,495,678 
22,758,541 
22,388,532 
21,462,683 
20,739,468 
20,470,154 
20,655,101 
20,978,764 
21,811,406 
22,755,780 
22,465,140 
21,387,192 
21,613,492 
21,662,370 


, when they were over 


five billion. They have been reduced 


ties. Other liabilities were at a high 
now to less than 500 million. 


point in 1929 


The new directory contains a com- 
plete table of comparisons by states 


of all of the items shown in the 


table herewith. 
October, 1939 


32,188,990/$ 2,379,019 


2,872,193 
2'842,471 
3,019,709 
3,141,621 
3,334,170 
3,610,584 
3,782,283 
3,940,253 
4,438,194 
4,183,811 
4,576,400 
4,673,012 
3,818,503 
3,473,332 
3,413,617 
3,113,306 
3,284,067 
3,149,372 
3,292,476 
3,275,275 
3,404,230 
3,436,347 
3,411,497 
3,392,855 
3,275,534 
3,207,563 
3,153,823 
3,007,470 





For WAR Accelerated 
Business You Will 
Need ze FINAL 
1939 EDITION 
of 


RAND MSNALLY BANKERS DIRECTORY 


the Blue Book 


Now available with the latest National and International 
banking information 


a in a new, more legible type —every bank's latest statement — June 30th 


and later . . . each statement analyzed into the same classifications and each 
classification put in the same column for quick readability and comparison. 


1939 elected Officers and Directors . . . 1939 Correspondents. 
1938-"39 new banks added. 
1938-39 discontinued banks deleted. 

(5-year special list of discontinued banks) 


1939 List of Commercial banks with $25,000,000 and over in total deposits. 


1939 City and Town information—population, county seat, location on map—72 
colored maps—every state, Canada and Foreign countries. 


1939 F.D.I.C. status. 


1939 August 15th—every statistic and bit of information in this 2,400 page 
Bankers Directory has been edited, revised, corrected, and new informa- 
tion added. 


Onder your copies today—this latest directory indispensalle 
to efficient, profitatle banking 


RAND MSNALLY BUILDING, CHICAGO, ILL. 
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Changes since Rand M9Nally Bankers Directory, Final 1939 Edition 


NEW AND REOPENED INSTITUTIONS 


New Banks 
New Branches 


State 1; Private 1 


BANKS REPORTED DISCONTINUED 


Through Liquidation 

Through Absorption 

Through Conversion 

Through Merger or Consolidation.......... 
Total discontinued 


.. National 
..National 1 
..National 1 


State 2 
1; State 1 


National 3 State 3 


CHANGES IN TITLE AND /OR LOCATIONS 


Head Offices 


CALIFORNIA 
Crockett 
First National Bank........... -90-889 
(Sold to Bank of Pinole, September 8, 
1939) 


COLORADO 
Castle Rock 
The Bank of Douglas County. . .82-463 
(Capital $25,000, Surplus $5,000. L. R. 
Higby, President, H. B. Dopf, Cashier. 
Opened August 28, 1939) 


GEORGIA 
Pearson 


The Corbett Bank (Private Bank—Not 
Inc.) 

(Joe Corbett, 
tember 1, 1939) 


Owner. Reported Sep- 


IOWA 
Lester 
Security Savings Bank, Office of Larch- 
wood 
(Paul Schoening, Manager. 
open September 15, 1939) 


Expect to 


KANSAS 
Grinnell 
Grinnell State Bank 
(Closed by order of board directors 
August 19, 1939) 


MASSACHUSETTS 
Lynn 
Central National Bank.......... 53-80 
(Consolidated with Manufacturers Na- 
tional Bank as Manufacturers-Central 


National 1 


National Bank,of Lynn, 
1939) 

Lynn 
Manufacturers-Central 
of Lynn 53-86 
(Capital: Common $400,000, Preferred 
$100,000, Surplus and Profits $175,000. 
Joseph A. Lamper, President, Earl I. 
Foster, Cashier. Consolidation of 
Manufacturers National Bank and Cen- 
tral National Bank. Effective August 
31, 1939) 

Lynn 
Manufacturers National Bank... .53-86 
(Consolidated witih Central National 
Bank as Manufacturers-Central Na- 
tional Bank of Lynn, August 31, 1939) 


August 31, 


National Bank 


MICHIGAN 
McBain 
Lake City State Bank, McBain Branch 
of Lake City 
(C. W. Scheiling, Manager. Succeeded 
McBain State Bank, September 1, 1939) 
McBain 
McBain State Bank 74- 
(Taken over by Lake City State Bank, 
Lake City and operated as a branch, 
September 1, 1939) 


NEBRASKA 
Falls City 


Falls City State Bank 

(Liquidated through First 

tank, September 5, 1939) 
Genoa 

First National Bank 

(Merged with Genoa National 

August 13, 1939) 


76- 
National 


Bank, 


NORTH CAROLINA 
Valdese 


The Northwestern Bank, Branch of 
North Wilkesboro 66-933 
(C. W. Myers, Manager. To be 
opened about October 15, 1939) 


NORTH DAKOTA 
St. Thomas 


Walsh County State Bank, Paying and 
Receiving Station of Grafton 

(Francis Ottem, Manager. 

August 21, 1939) 


VIRGINIA 
Jarratt 
The Bank of 
Branch of Carson 


(L. S. Temple, Manager. 
tober 2, 1939) 


New Banks Reported In 
Process Of Organization 


t Indicates Press Report 


MARYLAND 


Southside Virginia, 
68-724 
To open Oc- 


Baltimore 
First National Bank of Baltimore, new 
branch at 776 E. Twenty-fifth St. (Re- 
ported August 28, 1939) 


MINNESOTA 


Hendricks 
+State Bank of Hendricks. 
(Capital $25,000) 


INDEX TO ADVERTISERS 


A 
Addressograph-Multigraph Corp. 
3rd Cover 
American District Telegraph Co 


Brandt Automatic Cashier Co 
Brinkerhoff Brass-Bronze Works, 

Tn ivtaténe seckddasackewes es oe 629 
Burroughs Adding Machine Co.... ..620 


Cc 


Chase National Bank, New York... 

Chicago Journal of Commerce 

City National Bank & Tr. Co., Chicago 610 

Continental Illinois Nat. B. & T. Co., 
Chicago 

Curtis 1000, Inc 


-580 


Douglas-Guardian Warehouse Corp. 
2nd Cover 


October, 1939 


Faries Mfg. Co 
First National Bank, Chicago 


G 
Garden City Envelope Co 
General Motors Accept. Corp 
Gregory Fount-O-Ink Co 


H 
Halsey, Stuart & Co 
Hammermill Paper Co 
Heco Envelope Co 
Hush-A-Phone Corp 


J 


Johnson Fare Box Co 


L 
La Monte & Son, George 


M 
McClintock Co., O. B 
Mercantile-Commerce Bank & Tr. Co., 


N 
National Bank of Detroit 


National Cash Register Co... . Back Cover 


Perfection Box Co 

Philadelphia National Bank 

Prudent Publicity Plans, Inc 

Public National Bank & Tr. Co., New 


Ralston Purina Co 
Rand M¢Nally & Co. 
Rawson & Evans Co 


Safe Guard Corp 
St. Louis Bank Bldg. & Equip. Co..... 
Shaw-Walker Co. 628-629-630-635 


Steel Storage File Co 
Sturgis Posture Chair Co 


Todd Company 





THERE’S A BURROUGHS 
FOR EVERY 


For many years Burroughs has 
carried on an intensive study of 
bank accounting in all its phases, 
and has developed a wide range 
of machines and features to meet 
practically every requirement of 
modern banking. Your local 


Burroughs representative is fully BURROUGHS HIGH-SPEED 
POSTING MACHINE 


BURROUGHS TYPEWRITER 


ACCOUNTING MACHINE = ; ' 
qualified to discuss your machine 


equipment needs, and to show 
you how new Burroughs improve- 
ments and developments are help- 
ing banks everywhere to do their 
accounting work with greater 
speed, ease and simplicity. 


BURROUGHS ADDING MACHINE CO. 
DETROIT, MICHIGAN 


BURROUGHS ELECTRIC ; BURROUGHS DESK ADDING 
CARRIAGE TYPEWRITER © SUBTRACTING MACHINE 


BURROUGHS ADDING BURROUGHS ELECTRIC 
SUBTRACTING MACHINE : DUPLEX CALCULATOR 


Burroughs 
FACTORIES at Detroit and Plymouth, Michigan... Windsor. Canada... Nottingham, England 
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BANKERS SEMI-ANNUAL 


BUYERS GUIDE 


AND SUPPLY SOURCE 


FALL 1939 EDITION 


Tris is the fifth consecutive year Bankers Monthly has compiled this 
Buyers Guide section, as part ofits service to American banks. The 
original compilation resulted from an extensive survey, conducted by 
this magazine, of bank purchasing requirements and bank supply 
sources. Each half-year since then, the list has been revised, enlarged, 
and brought up to date, to the end that it may continue to render the 
most thorough service possible as the only comprehensive ‘source 
book” of bank supplies and equipment. 

The following pages will serve as your point of contact with over 
500 manufacturers who are equipped to aid and advise you on the 
equipment and supplies you need. 


How To Locate A Supply Source 


WHEN you want to know who makes a needed item—bookkeeping desks or 
pencils or transfer files or whatever it may be, turn to the heading in the classi- 
fied Guide under which that item is listed. Under that classification, you find the 
names of manufacturers who make and distribute the item you want. The names 
and addresses of some of these companies will appear in heavier type, as an 
indication of their special interest in serving you. Addresses of the other com- 
panies will be found in the alphabetical list which precedes the classified Guide. 


If You Do Not Find It 


New products are being created all the time. And—not being infallible—we 
may have overlooked some few items. So, if you can’t find what you want in this 
Guide, write to Miss Manning, The Bankers Secretary, who will be glad to assist you. 


THE Buyers Guide TWICE A YEAR 
THE Bankers Secretary EVERY DAY 


October, 1939 





ALPHABETICAL LIST... 


MANUFACTURERS AND ADDRESSES 


A 


— > aaa Co., 148rd St. & Wales Ave., New 

York, N. . 

Ace Fastener Corp., 3415 N. Ashland Ave., Chicago, Ill. 

Acme Products Co., 125 Winder, Detroit, Mich. 

Acme Recording Devices Corp., 930 Newark Ave., 
Jersey City, N. J. 

Acme Stamp & Stencil Co., 43 N. 4th St., Philadelphia, 


Pa. 
Acme Visible Records Inc., 8 So. Michigan Ave., Chi- 
cago, Illinois 


ADDRESSOGRAPH-MULTIGRAPH CORP. 
Cleveland, Ohio 


See advertisement on inside back cover 


ee Displays, Inc., 1129 Banklick St., Coving- 

ton, Ky. 

Aetna Cabinet Co., 321-29 W. Maryland St., Indian- 
apolis, Ind. 

Aetna Paper Co., Dayton, Ohio 

Airtemp, Inc., Dayton, Ohio 

a oo Stamp Co., Inc., 368 Broadway, New York, 


Allen Calculators, Inc., 22 E. 40th St., New York, N. Y. 

Allen Wales Adding Machine Corp., 515 Madison Ave., 
New York, N. Y. 

Allied Carbon & Ribbon Mfg. Co., 165 Duane St., New 
York, N. Y. 


— Coupon Co., 536 E. Market Street, Indianapolis, 
Ind. 


Alten’s Foundry & Machine Works, 226 W. Wheeling 
St., Lancaster, Ohio 

Amberg File & Index Co., Kankakee, Ill. 

American Bank Supply Co., 628 N. Illinois St., Indian- 
apolis, Ind. 

American Beauty Cover Co., 2002-8 Field St., Dallas, 
Texas 

American Bindery Corp., 1325 Maple, Detroit, Mich. 


AMERICAN DISTRICT TELEGRAPH CO. 
155 Sixth Ave., New York, N. Y. 


See advertisement on page 629 


American Express Co., 65 Broadway, New York, N. Y. 

American Fiber-Velope Mfg. Co., 227-33 N. 63rd St., 
Philadelphia, Pa 

American Numbering Machine Co., Atlantic & Shepherd 
Aves., Brooklyn, N. Y. 

American Perforator Co., 625 W. Jackson Blvd., Chi- 
cago, Ill, 

— Radiator Co., 40 West 40th St., New York, 


American Sales Book Co., Inc., 3000 Highland Ave., 
Niagara Falls, N. Y. 

American Writing Ink Co., Inc., 15 Hathaway St., 
Boston, Mass. 

American Writing Paper Co., Holyoke, Mass. 

Ames Safety Envelope Co., 21 Vine St., Somerville Sta., 
Boston, Mass. 

— Steel Stool Co., Inc., 2 Oak Street, Plainwell, 
Mich. 

Arch Pen Company, 6 N. Clark St., Chicago, II]. 

Arnold Pen Co., R. L., 142 E. Washington St., Peters- 
burg, Va. 

—* Fastener, Inc., 116 Bleecker St., New York, 


Artility Metal Products, Inc., Elkhart, Ind. 


— = Bronze Co., Inc., 1621 East 41st St., Cleveland, 
ts) 


Art Metal Construction Co., Jamestown, N. Y. 

Art Steel Co., Inc., 300 East 145th St., New York, N. Y. 

Artistic Desk Pad & Novelty Co., 55 W. 17th St., New 
York, N. Y. 

Athey Co., 6035 West 65th St., Chicago, III. 

Atlanta Rubber Stamp & Stencil Works, 87% & 89% 
Pryor St., N. E., Atlanta, Ga. 

Ault & Wiborg Carbon & Ribbon Co., Inc., 417 E. 7th 
St., Cincinnati, Ohio 

Autocopy, Inc., 466 W. Superior St., Chicago, II. 

Automatic Adding Machine Mfrs., 693 Broadway, New 
York, N. Y. 


Automatic Coinwrapping Machine Corp., 37 East 18th 
St., New York Y 


Automatic Recording ‘Safe Co., 35 E. Wacker Drive, 


Chicago, 


Ill. 
—w Stapler Co., Inc., 1129 E. 74th St., Chicago, 
Ill. 


B 


Babson’s Reports, Inc., Babson Park, Mass. 

~_ ete. Co., 28-32 Argyle Place, North Arlington, 

Baltimore Salesbook Co., 3120-50 Frederick Ave., Bal- 
timore, Md. 

Bancad Corp. of America, Little Falls, N. J. 

Bank of America N. T. & S. A., San Francisco, Calif. 

Bank Vault Inspection Co., 1809 Callow Hill St., Phila- 
delphia, Pa. 

Bankers Box Co., 536 S. Clark St., Chicago, Ill. 

Bankers & Merchants Stamp Works, 3225 Sheffield 
Ave., Chicago, Ill. 

Bankers Envelope & Supply Co., 3 Cypress St., 
Worcester, Mass. 

Bankers Savings & Credit System Co., 10302 Madison 
Ave., Cleveland, Ohio 

— Thrift Book Co., 529 S. 7th St., Minneapolis, 

inn. 


BANKERS UTILITIES CO. 
268 First St., San Francisco, Calif. 


See advertisement on page 639 


Bankette Co., Inc., 1386 Federal St., Boston, Mass. 


BANTHRICO INC, 
560 West Lake St., Chicago, Ill. 


See advertisement on page 639 


Barkley & Co., C. L., 517 S. Jefferson St., Chicago, Ill. 

Barnard Stationery Co., Geo. D., 3863 Laclede Ave., St. 
Louis, Mo. 

Beach Leather Co., Coshocton, Ohio 

Beck Duplicator Co., 18 West 18th St., New York, N. Y. 

Beck Specialty Co, Box 84, Waterloo, lowa 

“> Envelope Co., 605 Ward Bldg., Battle Creek, 

ch. 

Bemis Bros. Bag Co., 601 S. 4th St., St. Louis, Mo. 

Berger Mfg. Co., 1038 Belden Ave., Canton, Ohio 

Bickett, Co., L. M., Watertown, Wis. 

Blaisdell Pencil Co., 141 Berkley, Philadelphia, Pa. 

Bondex, Inc., 1 East 57th St., New York, N. Y. 

Bostitch, Inc., East Greenwich, R. I. 

Bostwick-Goodell Co., Norwalk, Ohio 


BRANDT AUTOMATIC CASHIER CO. 
515 First St., Watertown, Wis. 


See advertisement on page 631 


BRINKERHOFF BRASS-BRONZE WORKS, INC. 
57% Dey St., New York, N. Y. 


See advertisement on page 629 


Brookmire Corp., 551-5th Ave., New York, N. Y. 

Brown Paper Co., L. L., Adams, Mass. 

Browne-Morse Co., Muskegon, Mich. 

Bump Paper Fastener Co., 1830 West Ave. So., 
LaCrosse, Wis. 


Burke Printing Co., Fredonia, Kansas 


Burlington Venetian Blind Co., 270 Pine St., Burling- 
ton, Vt. 


BURROUGHS ADDING MACHINE CO. 
6071 Second Blvd., Detroit, Mich. 


See advertisement on page 620 


Byron Weston Co., Dalton, Mass. 
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Cc 


Call’s Banker’s Service Corp., Scranton, Pa. 
Carrier Corp., Syracuse, N. Y. 
Carter’s Ink Co., Kendall Square, Boston, Mass. 


Cellulose & Paper Converting Co., 2835 N. 3rd St., 


Philadelphia, Pa. 
Champion Paper & Fibre Co., Hamilton, Ohio 


a a -Master Plan, Inc., 22 East 40th St., New York, 


Check. Writer Co., Inc., 169 William St., New York, 
N. 


cee Thrift Co., 1201 Washington Blvd., Chicago, 
Il 


Chilton Pen Co., Inc., 93-95 Summit Ave., Summit, N. J. 


Christmas Club, A Corporation, 341 Madison Ave., 
New York, N. Y. 

Cleveland Gummed Tape & Sealer Co., 1765 E. 19th 
St., Cleveland, Ohio 

Clinton Paper Co., Inc., 300 Bellefonte Ave., Lock 
Haven, Pa. 

Cockrum Printing Co., J. W., Oakland City, Ind. 

Collins Bank Fixture Co., Ww. D., 513 Main, Denison, 
Texas 

Colonial Ink Co., 1114 Duffield St., Pittsburgh, Pa. 

Colonial Pen Co., 22 Eldridge St., New York, N. Y. 

Columbia Ribbon & Carbon Mfg. Co., Inc., Glen Cove, 
L. IL, New York, N. Y. 

Colytt Laboratories, P. O. Box 415, Wheaton, IIl. 

—a Bank Note Co., 500 S. Ashland Blivd., Chi- 
cago, . 

Congress Printing & Lithographing Co., 1265 West 
Second St., Cleveland, Ohio 

Consolidated Ribbon & Carbon Co., 63 East Adams St., 
Chicago, Ill. 

es iS. Staple Co., Inc., 299-301 Broadway, New 

or 

Continental Bank Supply Co., P. O. Box 266, Mexico, Mo. 

Continental Ink Co., 544 W. Lake St., Chicago, Ill. 

Cramer Safe & Office Equipment Co., 1417-19 McGee 
St., Kansas City, Mo. 

Crownola Loose Leaf Products, Inc., 116 Bleecker St., 
New York, 

Cumming Preforator Co., 4740 Ravenswood Ave., Chi- 
cago, 

Currier Mfg. Co., N. W. Terminal, Minneapolis, Minn. 


CURTIS 1000 INC. 
Hartford, Conn., St. Paul, Minn., Cleveland, Ohio 


See advertisement on page 628 


D 


Darling Co., J. C., 734 Kansas Ave., Topeka, Kansas 

Davis Bulletin Co., Inc., 10 Lock St., Buffalo, N. Y. 

Defiance Sales Corp., 72-78 Spring St., New York, N. Y. 

Delco-Frigidaire Air Conditioning Corp., Dayton, Ohio 

DeLano Service, Inc., Allegan, Mich. 

De Luxe Check Printers, Inc., 900 N. Franklin St., 
Chicago, Ill. 

Dick Co., A. B., 720 W. Jackson Blvd., Chicago, Il. 

me Sales Corp., 420 Lexington Ave., New York, 


Diebold Safe & Lock Co., Canton, Ohio 

Dispatch Photo News Service, Inc., 207 West 25th St., 
New York, N. Y. 

Ditto, Inc., 3243 W. Harrison St., Chicago, Ill. 

Do/More Chair Co., Inc., Elkhart, Indiana 

Doubleday Brothers & Co., 241 E. Michigan Ave., 
Kalamazoo, Mich. 


DOWNEY CoO., C. L. 
943 Clark St., Cincinnati, Ohio 


See advertisement on page 633 


Dunham-Watson Co., 644 S. Clark St., Chicago, Il. 
Duplex Envelope Co., Inc., ‘ey Va. 


Duplicator Paper & Supply Co., 224 N. Desplaines St., 
Chicago, Ill. 


Duplicator Supply Corp., 718 Washington Ave., S. E., 
Minneapolis, Minn. 


Durable ng Roll & Supply Co., 151 Fifth Ave., 
New York, 


N. 
Dura-Flex Co., S26 W. 76th St., Chicago, Ill. 


E 


“ee Stamp Works, Inc., 162 N. Franklin St., Chicago, 


Bert Service for Banks, Boston, Melrose, Mass. 
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Eberhard Faber Pencil Co., 37-39 Greenpoint Ave., 
Brooklyn, N. Y. 
Edison, Inc., Thomas A. (The Ediphone), Orange, N. J. 


Bery Register Co., 435 E. Monument Ave., Dayton, 
° 


Electrol, Inc., Clifton, N. J. 

Elliott Addressing Machine Co., 143 Albany St., Cam- 
bridge, Mass. 

=e Service Co., Inc., 219 East 44th St., New York, 

Esleeck Mfg. Co., Turners Falls, Mass. 

Esterbrook Pen Co., Camden, N. J. 

Exline Co., 1365 Ontario St.. Cleveland, Ohio 

= Inc., Willidm, 112 Hamilton Ave., Cleveland, 

° 


Eveready Mfg. Co., 34 Southbridge St., Worcester, 
Mass. 


F 


eee Morse & Co., 600 S. Michigan Ave., Chicago, 


FARIES MFG. CO. 
Decatur, Ill. 


See advertisement on page 633 


Federal Laboratories, Inc., 185-41st St., Pittsburgh, Pa. 
Federbush Co., Inc., 91 Seventh Ave., New York, N. Y. 
Felt & Tarrant, 1735 N. Paulina St., Chicago, IIl. 
Ferree Co., E. H., Lockport, N. Y. 

i & Co., Inc., Alfred,.93 Chambers St., New York, 


Financial Displays, 412 Orleans St., Chicago, Ill. 

Findex Systems, Inc., 241 E. Erie St., Milwaukee, Wis. 

Flour City Ornamental Iron Co., 2635-27th Ave. So., 
Minneapolis, Minn. 

Foote Adap-Table Systems Co., 1760 E. 22nd St., Cleve- 
land, Ohio 


ts Co., Inc., Wm. A., 105 Worth St., New York.” 


Ft. Wayne Printing Co., 115 E. Breckenridge St., Ft. 
Wayne, Ind. 

Fostoria Pressed Steel Corp., Fostoria, Ohio 

Fox River Paper Co., Appleton, Wis. 


Pro NY Ribbon & Carbon €o;-141.William St., New 
or 


Friden Gaherbistne Machine Co., Inc., 2350 Washing- 
ton Ave., San Leandro, Calif. 

Frye Mfg. Co., 301 University Ave., Des Moines, Iowa 

Fulton Bag & Cotton Mills, P. O. Box 1726, Atlanta, Ga. 


G 


GARDEN CITY ENVELOPE Co. 
500 S. Peoria St., Chicago, Ill. 


See advertisement on page 635 


General Eclipse Co., Danielson, Conn. 

General Electric Co. (Air Conditioning Div.), Bloom- 
field, N. J. ; 

General Fireproofing Co., Youngstown, Ohio 

aa aay Lamps Corp., 18th and Hackley Sts., Muncie, 
Ind. 

Genesee Ribbon & Carbon Corp., Rochester, N. Y. 

Gibson Co., Inc., A. C., 70 Oak St., Buffalo, N. Y. 

Gilbert Paper Co., Menasha, Wis. 

Gilman Fanfold Corp., Niagara Falls, N. Y. 

= Wernicke Co., Ross and Carthage, Cincinnati, 

hio 
Grammes, L. F. & Sons, Allentown, Pa. 
ag = Rapids Loose Leaf Binder Co., Grand Rapids, 


—, Duplicator Co., 148 Lafayette St., New York, 


GREGORY FOUNT-O-INK CO. 
2652 Pasadena Ave., Los Angeles, Calif. 


See advertisement on page 634 


Guedon Scientific Co., Camden, N. J. 
Gummed Tape & Devices Co., Bush Terminal Bldg., 
No. 7, Brooklyn, N. Y. 


Cy Security Paper Co., Inc., 66 Front St, Brooklyn, 





H 


Hadley Co., Charles R., 330 N. Los Angeles St., Los 
Angeles, Calif. 

Hall Co., J. C., 68 W. Exchange St., Providence, R. L 

Hall-Welter Co., Inc., 186 St. Paul St., Rochester, N. Y. 


HAMMERMILL PAPER CO. 
Erie, Pa. 


See advertisement on page 637 


Hampden Mfg. Co., Inc., 17 Warren St., New York, N. Y. 

Handy-Roll Co., 1245-34th Ave., Oakland, Calif. 

Harding Co., Ltd., Milo, 316-4th Ave., Pittsburgh, Pa. 

Harsch Bronze & Foundry Co., John, 12502 Berea 
Road, Cleveland, Ohio 

Harter Corp., The, Sturgis, Mich. 

Harvey-Whipple, Inc., Springfield, Mass. 

Hawk, C. Franklin, 33 Public Square, Cleveland, Ohio 

Hay Rubber Stamp Co., 832-13th St., N. W., Washing- 
ton, D. C. 

Hayes Co., J. E., 149 Church St., New York, N. Y. 


HECO ENVELOPE Co. 
4500 Cortland St., Chicago, Ill. 


See advertisement on page 635 


Hedman Mfg. Co., 1158 W. Armitage, Chicago, IIl. 
Herald Printery, 328 E. Kentucky St., Louisville, Ky. 
Herring Hall Marvin Safe Co., Hamilton, Ohio 

Heyer Corp., 911 W. Jackson Blvd., Chicago, II. 
i & Co., Charles M., 271 Ninth St., Brooklyn, 


mM ae 
= Gold Pen Co., John, 127 E. 4th St., Cincinnati, 
° 

Hollar Co., 111 S. 15th St., Philadelphia, Pa. 

Hoosier Desk Co., Jasper, Ind. 

Howard Paper Co., Urbana, Ohio 

Hub Mfg. Co., J. C., 1760 E. 22nd St., Cleveland, Ohio 

Hummel Co., A. C., Kennedy Ave. No. of Duckcreek, 
Cincinnati, Ohio 

Huntingdon Bank Book Co., 1205 Washington, Hunt- 
ingdon, Pa. 


HUSH-A-PHONE CORP. 
43 W. 16th St., New York, N. Y. 


See advertisement on page 640 


Hutcheson Brothers, 241 Centre St., New York, N. Y. 
Hydrawlik Co., P. O. Box 82, Roselle, N. J. 


I 


eine Brass Mfg. Co., 1200 W. Harrison St., Chicago, 
tll 


Interior Steel Equipment Co., 2352 E. 69th St., Cleve- 
land, Ohio 

International Business Machines Corp., 590 Madison 
Ave., New York, N. Y. 

International Tag & Salesbook Co., 319 N. Whipple St., 
Chicago, Ill. 

Invincible Metal Furniture Co., Manitowoc, Wis. 

Irwin-Hodson Co., 439 N. W. 15th Ave., Portland, Ore. 

Isler-Tompsett Litho. Co., 2940 Benton St., St. T.ouis, 
Mo. 


J 


Jasper Chair Co., Jasper, Ind. 
Johnson Chair Co., 4401 W. North Ave., Chicago, Ill. 


JOHNSON FARE BOX CO. 
4619 Ravenswood Ave., Chicago, Ill. 


See advertisement on page 632 


Joslin Mfg. Co., A. D., Manistee, Mich. 


K 


Kane Mfg. Co., Kane, Pa. 
—— Bank Note Co., 5th & Jefferson Sts., Fredonia, 
an, 

Kay-Dee Co., 3644 S. 36th St., Lincoln, Nebr. 

Keith Clark Inc., 350 Hudson St., New York, N. Y. 

Kendall Sealer Co., East Jaffrey, N. H. 

Kennedy Printing Co., 609-11 Monroe St., Fredonia, 
Kansas 

Kerr Pen Co., W. K., 806 E. 3rd St., Tulsa, Okla. 

Keystone Envelope Co., 427 Moyer St., Philadelphia, Pa. 

Keystone Stationery Mfg. Co., 317 Wilcox St., Carnegie, 
Pa. 

Kirk Ink Co., 2316 W. Harrison St., Chicago, Ill. 

Klopp Engineering Co., 17185 Ryan Rd., Detroit, Mich 

Koh-I-Noor Pencil Co., 373-4th Ave., New York, N. J. 


L 


Lake Erie Chemical Co., 2200 Scranton Rd., Cleveland, 
Ohio 


LA MONTE & SON, GEO. 
Nutley, N. J. 


See advertisement on page 577 


Lamson Co., Syracuse, N. Y. 

Landa & Sons Co., A., 113 S. Jefferson St., Chicago, Il. 

Lanston Monotype Machine Co. (Barrett Div.), 24th & 
Locust St., Philadelphia, Pa. 

Laughton Pad Co., 42 Chapel, Westfield, Mass. 

a Pen Co., 4 Birnie Ave., Springfield, 
ass. 

Lefebure Corp., 3117 First Ave. S. E., Cedar Rapids, Ia. 

Leman, E. Michael, 20 Vesey St., New York, N. Y. 

— Printing Co., 2020 Montcalm St., Indianapolis, 
na, 

ae Speed Mfg. Co., 811-13 Porter Ave., Streator, 
I 


Litho-Paint Poster Co., 2200 Lawrence Ave., Chicago, 


Lonson Mfg. Co., 800 E. 4th St., St. Paul, Minn. 
Lynn Paper Products Mfg. Co., 2000 Howard St., 
Detroit, Mich. 


M 


Macey Co., 1520 Division Ave. So., Grand Rapids, Mich. 

Mackin Venetian Blind Co., Kankakee, Ill. 

Mailers Service & Equipment Co., 559-6th Ave., New 
York, N. Y. 

Majestic Staple Co., 3 East 14th St., New York, N. Y. 

Marble Chair Co., B. L., Bedford, Ohio 

Marchant Calculating Machine Co., 1475 Powell St., 
Oakland, Calif. 

Martell Co., A. E., Keene, N. H. 

Martin Co., Frank, Marshall Bldg., Cleveland, Ohio 

Master-Craft Corp., 831 Cobb Ave., Kalamazoo, Mich. 

Matthews & Co., Jas. H., 3942 Forbes St., Pittsburgh, 
P. 


a. 
May Co., J. L., 111 W. 19th St., New York, N. Y. 
Mayer Mfg. Corp., 1436 W. Randolph St., Chicago, Ill. 
McBee Co., Athens, Ohio 


McCLINTOCK CO., 0. B. 
Minneapolis, Minn, 


See advertisement on page 627 


McGill Paper Products, Inc., 501-7th Ave. So., Minne- 
apolis, Minn. 

Medart Mfg. Co., Fred, 3535 De Kalb St., St. Louis, Mo. 

Meilicke Systems, Inc., 3466 N. Clark St., Chicago, Ill. 

Meilink Steel Safe Co., Toledo, Ohio 

Mellon National Bank, Pittsburgh, Pa. 

Melind Co., Louis, 362 W. Chicago Ave., Chicago, Ill. 

Metal Products Co., Red Wing, Minn. 

<< & Wenthe, Inc., 24-30 S. Jefferson St., Chicago, 

Minnesota Specialty Co., Inc., 119 N. 4th St., Minne- 
apolis, Minn. 

Michaels Art Bronze Co., Inc., 231 Court Ave., Coving- 
ton, Ky. 

Miller-Bryant-Pierce Co., 223 S. River St., Aurora, Il. 

Milwaukee Chair Co., 302 W. Center, Milwaukee, Wis. 

Mitchell Co., Middlesboro, Ky. 
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eee Account System Co., 312 

Ind. 

Monroe Calculating Machine Co., Inc., 555 Mitchell, 
Orange, N. J. 

Montross & Clarke Co., 34 Ferry St., New York, N. Y. 

Moody’s Investors Service, 65 Broadway, N. Y. C. 

Moorman & Co., A., First National Bank Bldg., Minne- 
apolis, Minn. 

Moran, Inc., B. T., 400 N. Michigan Ave., Chicago, III. 

Moreland Business Builders, Inc., 328 S. Jefferson St., 
Chicago, Ill. 

Mosler Safe Co., Hamilton, Ohio 

Multistamp Co., Inc., 527 W. 21st St., Norfolk, Va. 

Murphy Chair Co., Owensboro, Ky. 





North St., Auburn, 


N 


Nash-Kelvinator Corp., Detroit, Mich. 
National Air Conditioning Inc., Johnstown, Pa. 
National Art Works, Inc., Covington, Ky. 
National Blank Book Co., Holyoke, Mass. 





. 


NATIONAL CASH REGISTER CO. 
Dayton, Ohio 


See advertisement on Back Cover 





National Perforator Co., Inc., 1017 N. Front St., Phila- 
delphia, Pa. 

Neenah Paper Co., Neenah, Wis. 

Neison Corp., 2 West 45th St., New York, N. Y. 

Neva-Clog Products, Inc., 785 Main St., Bridgeport. 
Conn. 

Niagara Duplicator Co., 128 Main, San Francisco, Cal. 

Norge Division, Borg-Warner Corp., Detroit, Mich. 

Norris Safe & Lock Co., 114-3rd Ave. So., Seattle, 
Wash. 

Northern States Envelope Co., 300 East 4th St., St. 
Paul, Minn. 

Nutry Co., John, 85 Adams St., Brooklyn, N. Y. 


oO 


Oakville Co., Waterbury, Conn. 

Old Hickory Paddle Co., 1153 Roache, Indianapolis, Ind. 
Oliver Baker Mfg. Co., 420 S. 7th St., Minneapolis, Minn 
Outlook Envelope Co., 1001 W. Washington, Chicago, III. 


P 
Package Specialty Corp., 148 W. 23rd St., New York, 
N. Y 


Padua Hold-Up Alarm Co., Inc., Cohoes, N. Y. 

Palestine, C. G., 363 Canal St., New York, N. Y. 

Paper Mfg. Co., Inc., 5th & Willow, Philadelphia, Pa. 

Parsons Paper Co., Holyoke, Mass. 

Parker Pen Co., Janesville, Wis. 

~—, Book & Check Cover Co., 2128-15th St., Denver, 
olo. 

Peerless Ink Corp., 350 Broadway, New York, N. Y. 

Pekas Duplicator Co., Lesterville, S. Dak. 

Pengad Ink Mfg. Corp., 548 Broadway, Bayonne, N. J. 

Pen-N-Pencil Co., 1 West 47th St., New York, N. Y. 





PERFECTION BOX CO. 
4520 Fullerton Ave., Chicago, Ill. 


See advertisement on page 640 





ao Safety Paper Co., 102 Winter St., Holyoke, 

Mass. 

ey Co., Inc., C. E., 77 Washington St. N., Boston, 
ass. 

Phillips Process Co., 194 Mill Street, Rochester, N. Y. 

Pittsburgh Salesbook Co., 826 Fifth, Pittsburgh, Pa. 

Pohlmeyer Bros., Passaic, N. J. 

Polar Mfg. Co., 401 N. Broad St., Philadelphia, Pa. 

Polaroid Lighting Inc., West Haven, Conn. 

Poor’s Publishing Co., 90 Broad Street, New York, N. Y. 

Post-O-Graf, Inc., P. O. Box 190, Wilkes-Barre, Pa. 

Price Brothers, 36 S. Throop St., Chicago, Il. 

Princeton Sealing Wax Co., Inc., Princeton, Ill. 

Procter Co., Fred, 324 East 9th St., Cincinnati, Ohio 

seta eee Corp., 4048 Schubert Ave., Chi- 

cago, ’ 





PRUDENT PUBLICITY PLANS, INC. 
509 Fifth Ave., New York, N. Y. 


See advertisement on page 629 





a Inc., Wm., 21-02, 44th Ave. L. L, New York, 


Q 


Quality Park Envelope Co., 450 N. Syndicate Ave., St. 
Paul, Minn. 
Queen Ribbon & Carbon Co., 360 Furman St. Brook- 


lyn, N. ¥ 


R 





RAND MeNALLY & CO. 
536 S. Clark St., Chicago, Ill. 


See advertisements on pages 630-638 





Raven Sales Co., Inc., 9116-85th Ave., Woodhaven, N. Y. 





RAWSON & EVANS CO. 
710-712 Washington Bivd., Chicago, Ul. 


See advertisement on page 636 





RECORDAK CORP. 
350 Madison Ave., New York, N. Y. 


See advertisement on page 599 





Ked Feather Products, Ltd., 431 Bush St., San Fran- 
cisco, Calif. 

Redigraph Duplicator Co., 9-15 East 3rd St., Cincin- 
nati, Ohio 

Red Wing Advertising Co., Inc., 202 Main St., Red 
Wing, Minn. 

Reif-Rexoil, Inc., 37 Carroll St., Buffalo, N. Y. 

Reliable Pen & Pencil Co., 245 Broadway, N. Y. C. 

Remington & Sherman Co., 1545 N. Delaware Ave., 
Philadelphia, Pa. 

Remington Rand Inc., 465 Washington, Buffalo, N. Y. 

Reserve Lithograph & Printing Co., 2342 East 9th St., 
Cleveland, Ohio 

Reynolds & Reynolds Co., Dayton, Ohio 

Richmond & Backus Co., Woodward at Congress, De- 
troit, Mich. 





RITE-LINE CORP. 
48 W. 48th St., New York, N. Y. 


See advertisement on page 633 





Rite-Rite Mfg. Co., 1501 W. Polk St., Chicago, Ill. 
Rivet-Grip Steel Co., 2341 Carnegie, Cleveland, Ohio 
Rivet-O Mfg. Co., 61 Mechanic St., Orange, Mass. 
Roberts Numbering Machine Co., 694-710 Jamaica Ave., 
Brooklyn, N. Y. 
Roosen Co., H. D., 78-20th St., Brooklyn, N. Y. 
Rotospeed Co., 145 S. Wilkinson St., Dayton, Ohio 
Royal Typewriter Co., Inc., 2 Park Ave., N. Y. C. 





SAFE GUARD CORP. 
Walnut and Linden Sts., Lansdale, Pa. 


See advertisement on page 631 





Safety Fastener Co., 133 Bloomfield Ave., Bloomfield, 
N. J 


Safford Stamp Works, 205 W. Madison St., Chicago, Ll. 












































































































































































































































































































































































































ST. LOUIS BANK BLDG. & EQUIP. CO. 
906 Sidney St., St. Louis, Mo. 


See advertisement on page 613 





Sandell Mfg. Co., 537 S. Dearborn St., Chicago, Ill. 
Sanford Ink Co., 846 W. Congress St., Chicago, IIl. 
Sattley Co., 657 Mt. Elliott Ave., Detroit, Mich. 
Savasort Co., 10605 Superior Ave., Cleveland, Ohio 
School Thrift, Inc., 22 East 40th St., New York, N. Y. 
Schwartz & Co., 525 Cherry St., Philadelphia, Pa. 
Scripto Mfg. Co., Houston St., Atlanta, Ga. 

Security Savings Systems, Inc., 195 Madison Ave., 
Memphis, Tenn. 


SHAW-WALKER CO. 
Muskegon, Mich. 


See advertisements on pages 628-629-630-635 





Sheaffer Pen Co., W. A., 305 Ave. H., Fort Madison, la. 

Shelby Salesbook Co., Shelby, Ohio 

Sheppard Co., C. E., 4401-21st St., L. I, New York, N. Y. 

Simvlex Time Recorder Co., 50 Federal Ave., Gardner, 
Mass. 

Smeau Mfg. Co., Hastings, Minn. 

Smith Printing Co., Williamsport, Pa. 

Smith & Corona Typewriters, Inc., L. C., 701 E. Wash- 
ington St., Syracuse, N. Y. 

Smith Mfg. Co., R. H., 367 Worthington St., Spring- 
field, Mass. 

Smith & Son Co., Oscar T., 407-11 E. Saratoga St., 
Baltimore, Md, 

Southern Venetian Blind Co., 1727 N. W. 28th St., 
Miami, Fla. 

Souvenir Lead Pencil Co., 202 F Ave. N. W., Cedar 
Rapids, Ia. 

Speedo-Sort Co., 414 Fulton Blidg., Pittsburgh, Pa. 


SPURGIN MFG. CO. 
7011 So. Vincennes Ave., Chicago, Ill. 


See advertisement on page 633 





Standard-Johnson Co., 373 Pacific St., Brooklyn, N. Y. 

Standard Mailing Machines Co., Everett, Mass. 

Standard Paper Goods Mfg. Co., 370 Park Ave., 
Worcester, Mass. 

Standard Register Co., Dayton, Ohio 

Standard Statistics Co., Inc., 345 Hudson St., N. Y. C. 

Stanley & Stanley, Inc., 325-5th Ave., New York, N. 


i 








STECK COMPANY 
Austin, Texas 


See advertisement on page 633 


STEEL STORAGE FILE Co. 
2216 W. 63rd, Cleveland, Ohio 


See advertisement on page 639 





Steere & Sons, Geo., 107 W. Van Buren, Chicago, Ill. 

Stenhouse & Co., A., 6910 S. Carpenter St., Chicago, Ill. 

Stephens Display Service, 411 Loeb Arcade, Minne- 
apolis, Minn. 

Stimpson Co., Edwin B., 65 Franklin, Brooklyn, N. Y. 

Stow & Davis Furniture Co., 70 Front Ave. S. W., 
Grand Rapids, Mich. 

—— Co., B. F., Damon St., Hyde Park, Boston, 

ass. 
Strathmore Paper Co., West Springfield, Mass. 
Strayer Coin Bag Co., New Brighton, Pa. 





STURGIS POSTURE CHAIR CO. 
Sturgis, Mich. 


See advertisement on page 630 





Swan Pencil Co., Inc., 221 Fourth Ave., New York, N. Y. 
Swinney Printing Co., Fort Branch, Ind. 


T 


Tablet & Ticket Co., 1019 W. Adams St., Chicago, II1. 
Tauck & Co., Arthur C., 62 Saratoga Ave., Yonkers, 
MN. ‘Z. 









Taylor Chair Co., Bedford, Ohio 

Taylor & Greenough Bank Supply Co., 74 Union Place, 
Hartford, Conn. 

Taylor Palmer Co., 125 E. Wells St., Milwaukee, Wis. 

Telautograph Corp., 16 West 61st St., New York, N. Y. 

Terry Penfiller Co., Janesville, Wis. 

Thatcher Co., Newark, N. J. 

Thompson Time Stamp Co., Inc., 240 West 23rd St., 
New York, N, Y. 





THE TODD COMPANY, INC. 
1185 University Ave., Rochester, N. Y. 


See advertisement on page 601 





Toledo Metal 
Ohio 

Trane Co., La Crosse, Wis. 

Troy Stamp Mfg. Co., 249 River St., Troy, N. Y. 

Turner Brass Works, Sycamore, Ill. 

Turner-Harrison Steel Pen Mfg. Co., Inc., 1215 Spring 
Garden St., Philadelphia, Pa. 

Two-Way Envelope Co., 923 Leamington, Minneapolis, 
Minn. 


1100 Toledo, 





Furniture Co., Hastings, 


U 


ee Elliott Fisher Co., 1 Park Ave., New York, 

United Autographic Register Co., 5000 S. California 
Ave., Chicago, Il. 

U. S. Advertising Pencil Works, Quincy, Ill. 

U. S. Bronze Sign Co., Inc., 476 Broadway, N. Y. C. 

U. S. Duplicator Co., 466 W. Superior St., Chicago, Ill 

United States Envelope Co., Springfield, Mass. 

Universal Check Cover Co., Springfield, Ohio 

Universal Stamping & Mfg. Co., 2839-51 N. Western 
Ave., Chicago, Ill. 


Vv 


Valley Paper Co., Holyoke, Mass. 

Verona Calendar Co., Summit, N. J. 

Victor Adding Machine Co., 3900 No. Rockwell, 
Chicago, Ill. 

Victor Safe & Equipment Co., Inc., North Tonawanda, 


Visible Records Equipment Co., 1434 Altgeld St., 
Chicago, Il. 





VOGEL-PETERSON CO., INC. 
1801 N. Wolcott Ave., Chicago, Ill. 


See advertisement on page 632 





Von Senden Co., Arthur, 316-4th Ave., Pittsburgh, Pa. 


Ww 


Wahl Co., 1800 Roscoe St., Chicago, Ill. 

Waterman. Co., L. E., 140 Thomas St., Newark, N. J. 

Watkins & Co., W. E., Napoleon, Ohio 

Webster Electric Co., Racine, Wis. 

Welsh Mfg. Co., 54 Troy St., Providence, R. I. 

Weis Mfg. Co., Monroe, Mich. 

Welty Pen Co., Wm. A., 36 S. State St., Chicago, I}. 

Western Venetian Blind Co., 977 Dell Ave., North 
Bergen, N. J. 

Westinghouse Electric & Mfg. Co., Mansfield, Ohio 

West Virginia Pulp & Paper Co., 230 Park Ave., New 
York, N.. Y. 

Whiting-Plover Paper Co., Stevens Point, Wis. 

Wilson Corp., J. G., 1841 Broadway, New York, N. Y. 

Wilson-Jones Co., 3300 Franklin St., Chicago, Ill. 

Windsor Distributors, Inc., 6 Murray St., N. Y. C. 

Wise Co., Inc., J. H., 1815 N. 23rd St., St. Louis, Mo. 

Woodstock Typewriter Co., 6 N. Michigan Ave., Chi- 
cago, Ill. 

Worthington Pump & Machinery Corp., Harrison, N. J. 


: 
Yale & Towne Mfg. Co., Stamford, Conn. 
Yawman & Erbe Mfg. Co., Rochester, N. Y. 


York Ice Machinery Corp., York, Pa. 
York Safe & Lock Co., York, Pa. 


Z 


Zell Products Corp., 536 Broadway, New York, N. Y. 
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BUYERS GUIDE.... 


CLASSIFIED LISTINGS 


True economy seldom results from avoiding expenditures of money, but rather 


from the wise purchase of needed equipment and supplies. 


With the tremendous advances made in recent months, any bank pur- 


chasing officer has an opportunity to plan true economy for his institution by 
studying what is now available. This classified list of manufacturers is offered 


as the basis for such a study. 


Catalogs and descriptive folders are available without cost. A systematic 


study and an orderly file of this literature will develop several inspirations 
which may result in better operating technique. This list is published for use— 


immediate use. Check the items you wish to study, and have your secretary 


write for the printed matter. 


ACCOUNTING MACHINES 


BURROUGHS ADDING MACHINE CO. 
Detroit, Mich. 

International Business Machines Corp. 

Monroe Calculating Machine Co., Inc. 


NATIONAL CASH REGISTER CO., Day- 
ton, Ohio. 

Remington Rand Inc. 

Underwood Elliott Fisher Co. 


ACCRUAL ACCOUNTING 
AND AUDIT CONTROL 


Foote Adap-Table Systems Co. 
Hub Mfg. Co., J. 

International Business Machines Corp. 
Marchant Calculating Machine Co. 
Moran, Inc., B. T. 


ADDING MACHINES 


Allen Calculators, Inc. 

Allen Wales Adding Machine Corp. 

Automatic Adding Machine Mfrs. 

BURROUGHS ADDING MACHINE CO., 
Detroit, Mich. 

Felt & Tarrant Mfg. Co. 

aowy Monotype Machine Co. (Barrett 

v. 

Monroe Calculating Machine Co., Inc. 

NATIONAL CASH REGISTER CO., Day- 
ton, Ohio. 

Remington Rand Inc. 

Smith & Corona Typewriters, Inc., L. C. 

Underwood Elliott Fisher Co. 

Victor Adding Machine Co. 


ADDING MACHINE ROLLS 
AND PAPER 


AMERICAN BANK SUPPLY CO., 628 N. 
Illinois St., Indianapolis, Ind. 


Barnard Stationery Co., Geo. D. 


BURROUGHS ADDING MACHINE CO., 
Detroit, Mich. 


Cellulose & Paper Converting Co. 
Clinton Paper Co., Inc. 

Lynn Paper Products Mfg. Co. 
Miller-Bryant-Pierce Co. 

Paper Mfg. Co., Inc. 

Perry Co., Inc., C. E. 

Remington Rand Inc. 
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1AFTER HOUR | 


E_ 


A PROFITABLE SERVANT 
lt Pays In Many Ways 


By extending the Safety of your 
bank to many business men for 
168 hours of every week. 

By encouraging them to look 
to your bank for the best in 
Safety and Service. 


By actually earning for your 
bank a Cash Return of from 
10% to 20% per year on its cost 

Ask us to tell you more about 
this popular item;— 


The After Hour Depository 
0. B. McCLINTOCK CO. 


MINNEAPOLIS, MINNESOTA 
Service and Protective Equipment for Banks 


Schwartz & Co. 

Smith & Corona Typewriters, Inc., L. C. 
Underwood Elliott Fisher Co 

Watkins & Co., 


ADDRESSING MACHINES 


ADDRESSOGRAPH-MULTIGRAPH 
CORP., Cleveland, Ohio. 

Elliott Addressing Machine Co. 

Mailers Service & Equipment Co. 


ADDRESSING MACHINE 
PLATES, STENCILS, ETC. 


Acme Products Co. 


ADDRESSOGRAPH-MULTIGRAPH 
CORP., Cleveland, Ohio. 

Duplicator Ruevty Corp. 

Dura-Flex Co. 

Elliott Addressing Machine Co. 

Mailers Service & Equipment Co. 

Matthews & Co., Jas H. 

Pengad Ink Mfg. Corp. 


ADHESIVES 


American Writing Ink Co. 
Carter’s Ink Co. 

Kirk Ink Co. 

Sheaffer Pen Co., W. A. 


“AFTER HOUR” 
DEPOSITORIES 


McCLINTOCK CO., O. B., Minneapolis, 
Minn. 


AIR CONDITIONING 
EQUIPMENT 


Airtemp, Inc. 

American Radiator Co. 

Berger Mfg. Co. 

Carrier Corp. 

Delco- Frigidaire Air Conditioning Corp. 

Electrol, Inc. 

Fairbanks, Morse & Co. 

Harvey-Whipple, Inc. 

General Electric Co. 
Div.). 

Nash-Kelvinator Corp 

National Air Conditioning Inc. 

Norge Division, Borg-Warner Corp. 

Reif-Rexoil, Inc. 

Sturtevant Co., B. F. 


(Air Conditioning 





Don’t 
Know 
Everything 


about bank equipment and 
supplies — but we probably 
know more about that subject 
than any other single organi- 
zation in the nation. 

If it’s something unusual 
on which we don’t already 
have information, we will 
make every effort to locate it 
for you. 


The BUYERS GUIDE 


twice a year 


The BANKERS SECRETARY 
every month 


Thatcher Co. 

Trane Company 

Westinghouse Electric & Mfg. Co. 
Worthington Pump & Machinery Corp. 
York Ice Machinery Corp. 


ALARMS, BANK VAULT 


Also see Burglar Alarms. 


AMERICAN DISTRICT TELEGRAPH CO. 
(A. D. T. Protection Service) 
155-6th Ave., New York, N. Y. 


McCLINTOCK CO., O. B. Minneapolis, 
Minn. 


Padua Hold-Up Alarm Co., Inc. 
Yale & Towne Mfg. Co. 


ARCHITECTS AND 
BUILDERS 


Aetna Cabinet Co. 
Moorman & Co., A. 


ST. LOUIS BANK BLDG. & EQUIP. CO., 
St. Louis, Mo. 


TAYLOR-PALMER CO., 125 E. Wells St., 
Milwaukee, Wisc. 


AUTOGRAPHIC REGISTERS 


American Sales Book Co., Inc. 
Baltimore Salesbook Co. 

Egry Register Co. 

Pittsburgh Salesbook Co. 
Standard Register Co. 

United Autographic Register Co. 
Watkins & Co., W. E. 


BAGS 


See Coin Bags. 
See Night Depository Bags. 


BANDIT RESISTING 
ENCLOSURES AND ALARM 
SYSTEMS 


McCLINTOCK CO. O. 
Minn. 


Yale & Towne Mfg. Co. 
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B., Minneapolis, 


BANDIT RESISTING 
ENCLOSURES 
Cramer Safe & Office Equipment Co. 


McCLINTOCK CO. O. B., 
Minn. 


ST. LOUIS BANK BLDG. & EQUIP. CO., 
St. Louis, Mo, 


Taylor-Palmer Co. 
Wise Co., Inc., J. H. 


Minneapolis, 


BANK DIRECTORIES 


RAND MecNALLY & CO., 536 S. Clark St., 
Chicago, Ill. 


BANKERS’ NOTE CASES 


Amberg File & Index Co. 


AMERICAN BANK SUPPLY CO., 628 N. 
Illinois St., Indianapolis, Ind. 


Barnard Stationery Co., Geo. D. 
Currier Mfg. Co. 

General Fireproofing Co. 
Globe-Wernicke Co. 

Kay-Dee Co. 

Landa & Sons Co., A. 
Remington Rand Inc. 

Smead Mfg. Co. 


— COIN BAG CO., New Brighton, 
a. 


Victor Safe & Equipment Co. 


BANKING BY MAIL 
ENVELOPES 
Ames Safety Envelope Co. 
Bankers Envelope & Supply Co. 


Barnard Stationery Co., Geo. D 
Congress Ptng. & Litho. Co. 


CURTIS 1000 INC., 1000 University Ave., 
St. Paul, Minn.; 342 Capitol Ave., Hart- 
— Conn.; 1814 E. 40th St., Cleveland, 

fo. 


Curtis New Style 


BANK-BY-MAIL 


ENVELOPES 


Standard Size Deposit Slip 
Quick-Method Receipt Form 


Made to Fit 
STANDARD Window Envelopes 

Curtis 1000 Inc. (senp To NEAREST PLANT) 

Hartford, Conn.—St. Paul, Minn.—Cleveland, Ohio 

Gentlemen: Please quote prices on 

C Bank-by-Mail Envelopes 1) Quick-Deposit Envs. 





Address 


New Ideas... 


Watch Mary Manning’s de- 
partment every month for new 
equipment and supply ideas. 


Outlook Envelope Co. 
Quality Park Envelope Co. 
Reynolds & Reynolds Co. 
Two-Way Envelope Co. 
United States Envelope Co. 
Watkins & Co., W. E. 


BANKING TEXTBOOKS 


RAND McNALLY & CO., 536 8S. Clark St, 
Chicago, Ill. 


BILL STRAPS 


See Currency Straps. 


BOOKKEEPING MACHINES 


See Accounting Machines. 


BOOKKEEPING EQUIPMENT 


BURROUGHS ADDING MACHINE CO, 
Detroit, Mich. 


General Fireproofing Co. 
LEFEBURE CORP., Cedar Rapids, Iowa, 
SHAW-WALKER CO., Muskegon, Mich, 


The Newest and Best} 
Bank Bookkeeper’s Desk 


Affords 24 hours a day fire protection 
for customer's checks, signature cards, 
ledgers and statement sheets at point 
of use. 

Speeds the work of sorting, posting 
and filing, with the greatest possible 
personal convenience and the utmost 
utility. Write for full description and prices. 


“Built Like a 
Skyscraper” 


GHAW-WALKER 


MUSKEGON, MICHIGAN 


BRONZE AND BRASS SIGNS 


Abbott Coin Counter Co. 

Acme Stamp & Stencil Co. 

Altens’ Foundry & Machine Works 
Art In Bronze Co., Inc. ss 
Atlanta Rubber Stamp & Stencil Works 
Bankers Savings & Credit System Co. 
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BANTHRICO INC., 560 W. Lake St., Chi- 
cago, Ill. 
Barnard Stationery Co., Geo. D. 


BRINKERHOFF BRASS-BRONZE 
WORKS, INC., 57% Dey St., New York, 
N. Y. 


SINCE 1870 


“BRONZE BY BRINKERHOFF” 
SIGNS @ LETTERS e TABLETS 


i 
STAINLESS STEEL and ALUMILITE 


BRINKERHOFF BRASS-BRONZE WORKS, Inc. 
574 Dey St., New York City 


Chicago Thrift Co. 

Collins Bank Fixture Co., W. D. 
Curtis 1000 Inc. 

Darling Co., J. C. 

FARIES MFG. CO., Decatur} Ill. 
Flour City Ornamental Iron Co. 
Gibson Co., A. C. 

Grammes & Sons, L. F. 

Harsch Bronze & Foundry Co., John 
Imperial Brass Mfg. Co. 
Irwin-Hodson Co. 

Levey Printing Co. 

Matthews & Co., Jas. H. 

Melind Co., Louis 

Meyer & Wenthe, Inc. 

Michaels Art Bronze Co. 


PRICE BROS., INC., 36 S. Throop St., 
Chicago, Ill. 


Richmond & Backus Co. 
Safford Stamp Works. 

Smith Mfg. Co., R. H. 

Steere & Sons, George 

Tablet & Ticket Co. 

Troy Stamp Mfg. Co. 

Turner Brass Works. 

United States Bronze Sign Co. 
York Safe & Lock Co. 


BURGLAR ALARMS 


AMERICAN DISTRICT TELEGRAPH CO. 
(A. D. T. Protection Service) 
155-6th Ave., New York, N. Y. 


MODERNIZE 


YOUR PROTECTION 
with the latest 


A.D.T. 
BURGLAR and HOLDUP 
ALARM SYSTEMS 


A.D.T. electric protection sys- 
tems for banks include the 
Phonetalarm and other Vault 
Alarm Systems, Invisible Ray Sys- 
tems, Holdup Alarm Systems, as 
well as all types of standard 
burglar alarm protection. 


These Systems are available with 
Central Station Supervision in 350 
municipalities. They are available 
as local (public) alarm systems 
anywhere in the U. S. through the 
Bankers Electric Protective Asso- 
ciation of Boston, a member of 
the A.D.T. System. Write for 


complete information to A.D.T., 
155 Sixth Ave., New York. 


° 
ADT 
Controlled Companies of 


AMERICAN DISTRICT TELEGRAPH CO. 
Executive Offices: 155 Sixth Ave., N. Y. C. 


A NATION-WIDE ORGANIZATION 


October, 1939 


IF You LOcATE 
Some product through the 


BUYERS GUIDE 


any mention of it to dealer or manu- 
facturer will be appreciated. 


MecCLINTOCK CO., O. B., Minneapolis, 
Minn. 


Padua Hold-Up Alarm Co., Inc. 


CALCULATING MACHINES 


Allen Calculators, Inc. 

Automatic Adding Machine Mfrs. 

BURROUGHS ADDING MACHINE CO., 
Detroit, Mich. 

Felt & Tarrant Mfg. Co. 


FRIDEN CALCULATING MACHINE CO. 
INC., 2350 Washington Ave., San Lean- 
dro, Calif. 


Lanston Monotype Machine Co. (Barrett 
Div.) 

Marchant Calculating Machine Co. 

Monroe Calculating Machine Co., Inc. 


CALCULATORS 


See Calculating Machines. 
See Interest Calculators. 
See Interest Computing Machines. 


CALENDARS 


AMERICAN BANK SUPPLY CO., 628 N. 
Illinois St., Indianapolis, Ind. 


Defiance Sales Corp. 
Grammes & Sons, L. F. 
Guedon Scientific Co. 


HALL CO. J. C.. 68 W. Exchange St., 
Providence, R. I. 


Irwin-Hodson Co. 
Keith Clark, Inc. 


LEVEY PRINTING CO., 2020 Montcalm 
St., Indianapolis, Ind. 


Martin Co., Frank 
Mayer Mfg. Corp. 
Michaels Art Bronze Co. 
National Art Works, Inc. 
Palestine, C. G. 

Polar Mfg. Co, 


PRUDENT PUBLICITY PLANS, 
509 Fifth Ave., New York, N. Y. 


Twelve Sheet 
BUSINESS CALENDARS 


Write for samples 


PRUDENT PUBLICITY PLANS, Inc. 
509 Fifth Ave., New York, N.Y. 


INC., 


Red Wing Advertising Co. 
Reserve Litho. & Ptng. Co. 
Swinney Printing Co. 
Verona Calendar Co. 


CANCELLING MACHINES 


See Check Cancelung Perforators. 


CARBONIZED CHECKS 
AND FORMS 


International Tag & Salesbook Co. 


MASTER-CRAFT CORP., Kalamazoo, 
Mich. 


THE TODD COMPANY, INC., 1185 Uni- 
versity Ave., Rochester, N. Y. 


CARBON PAPER AND 
INKED RIBBONS 
Acme Products Co. 


Allied Carbon & Ribbon Mfg. Corp. 
American Writing Ink Co., Inc. 


FREE 


A 492-Page Book 
of Bank Systems 
and Equipment 


YOU should have a copy of this 


encyclopedic catalog in your 


bank. It pictures, describes and 
prices 8,000 items of 


Business Furniture 

Filing Cabinets 

Fire-Files and Safes 
Filing Supplies 

Card and Ledger Guides 
System Forms—all kinds 
Ledger Trays 

Ledger Desks 

And other bank items 


Get your free copy of the BUYERS’ 
GUIDE today! Use the coupon below. 


“Built Like a 
per” 


SHAW-WALKER 


MUSKEGON, MICHIGAN 


Largest exclusive makers of 
office furniture and filing 
equipment in the world. 


SHAW-WALKER, Dept. BM, Muskegon, Mich. 
| Send me the Shaw-Walker BUYERS’ GUIDE. | 


Name : ; | 
| Bank..... - ‘ j 
Address. . 
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Rand Me Nally 
SAVINGS 
CLUB 
SERVICES 


for 


CHRISTMAS SAVINGS CLUBS 
VACATION SAVINGS CLUBS 
TAX SAVINGS CLUBS 
ALL-PURPOSE SAVINGS CLUBS 


SMALL LOAN COLLECTION 
MORTGAGE AMORTIZATION 


Rand M¢Nally services for the operation of 
all types of Savings Clubs and systematic 
collection plans include accounting forms, 
advertising literature, coupon books, punch 
cards, double-dating cards, various types of 
pass-books systems, and checks. 

The variety and excellence of the art- 
work, the wide choice of designs, the many 
kinds of systems, and the special provisions 
for individualizing all materials, enable your 
bank to select the exact system and mate- 
rials to suit your needs and taste. 

Rand M®Nally Savings Club Systems 
embody many improvements. The con- 
venient self-computing feature, the use of 
registered protective safety paper for books 
and checks, registered systems numbers, and 
self-identifying shipping containers are but 
a few refinements designed to make these 
systems more convenient and economical 
for you. 

Write today for complete information and 
samples and prices of the systems in which 
you are interested. Address 


RAND MCNALLY & COMPANY 


SYSTEMS DIVISION 
536 $. Clark St. 


New York CHICAGO 
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San Francisco 








Ault & Wiborg Carbon & Ribbon Co., Inc. 
Barnard Stationery Co., Geo. D, 


BURROUGHS ADDING MACHINE CO., 
Detroit, Mich. 


Check Writer Co., Inc. 

Columbia Ribbon & Carbon Mfg. Co. 
Consolidated Ribbon & Carbon Co. 
Franklin Ribbon & Carbon Co. 
Frye Mfg. Co. 

Genesee Ribbon & Carbon Corp. 
Miller-Bryant-Pierce Co. 

Pengad Ink Mfg. Corp. 

Phillips Process Co. 

Queen Ribbon & Carbon Co. 
Raven Sales Co., Inc. 

Red Feather Products, Ltd. 
Remington Rand Inc. 

Underwood Elliott Fisher Co. 
Watkins & Co., W. E. 


CENTRAL FILES 


Amberg File & Index Co. 
Art Metal Construction Co. 
Art Steel Co., Inc. 
Browne-Morse Co. 

Congress Ptng. & Litho. Co. 
Curtis 1000 Inc. 

Findex Systems, Inc. 
General Fireproofing Co. 
Globe-Wernicke Co. 

Interior Steel Equipment Co. 
Invincible Metal Furniture Co. 
Lefebure Corp. 

Macey Co. 

McBee Co. 

Moran, Inc., B. T. 

National Blank Book Co. 
Remington Rand Inc. 
Reynolds & Reynolds Co. 
Richmond & Backus Co. 


SHAW-WALKER CO., Muskegon, Mich. 


Steel Filing Cabinets 
At The Price You Want To Pay 


Our line comprises seven grades, each 
the outstanding value in its price class. 

There are 378 styles and sizes, in 
vertical, counter height, horizontal and 
sectional construction, to suit the require- 
ments for filing any kind of papers, 
documents, cards or ledger forms. 

See this big line in the SHAW- 
WALKER Buyer’s Guide. Ask for a copy. 


“Built Like a 
Skyscraper” 


HAW-WALKER 


MUSKEGON, MICHIGAN 


Smead Mfg. Co. 


STRAYER COIN BAG CO. 
ton, Pa, 


Victor Safe & Equipment Co. 
Yawman & Erbe Mfg. Co. 


New Brigh- 


CHAIRS, POSTURE 


Angle Steel Stool Co. 
Artility Metal Products, Inc. 
Brown-Morse Co. 


BURROUGHS ADDING MACHINE co, 
Detroit, Mich. 


Cramer Safe & Office Equipment Co. 
Curtis 1000 Inc. 

Do/More Chair Co. 
General Fireproofing Co. 
Globe-Wernicke Co. 
Harter Corp. 

Jasper Chair Co. 
Johnson Chair Co. 
Lefebure Corp. 

Marble Chair Co., B. L. 
Milwaukee Chair Co. 
Murphy Chair Co. 


NATIONAL CASH REGISTER CO., Day. 
ton, Ohio. 


Remington Rand Inc. 
SHAW-WALKER CO., Muskegon, Mich, 
STURGIS POSTURE CHAIR CO., Sturgis, 


STURGIS 
POSTURE CHAIRS 


Easily and quickly adjusted 
A model for every need 


WRITE FOR CATALOG 
STURGIS POSTURE CHAIR C0 


STURGIS, MICHIGAN 


Taylor Chair Co. 
Toledo Metal Furniture Co. 


CHAIR PADS AND 
CUSHIONS 


Barnard Stationery Co., Geo. D. 
Bickett Co., L. M. 

Cramer Safe & Office Equipment Co. 
Defiance Sales Corp. 

Polar Mfg. Co. 

Remington Rand Inc. 


CHANGEABLE SIGNS 
Abbott Coin Counter Co. 


BANTHRICO INC. 560 W. 
Chicago, Ill. 


Barnard Stationery Co., Geo. D. 
Brinkerhoff Brass-Bronze Works, Inc. 
Curtis 1000 Inc. 

Chicago Thrift Co. 

Currier Mfg. Co. 

Darling Co., J. C. 

Davis Bulletin Co., Inc. 

Gibson Co., A. C. 

Imperial Brass Mfg. Co. 
Matthews & Co., Jas. H. 
Melind Co., Louis 

Meyer & Wenthe, Inc. 
Michaels Art Bronze Co. 
Modern Account System Co. 


RAWSON & EVANS CO., 710 Washingte 
Bivd., Chicago, Il. 


Safford Stamp Works 

Steere & Sons, George 

Tablet & Ticket Co. 

Troy Stamp Mfg. Co. 

Turner Brass Works. 

United States Bronze Sign Co. 


CHECK BOOK COVERS 
Amberg File & Index Co. 


AMERICAN BANK SUPPLY CO., 628 % 
Illinois St., Indianapolis, Ind. 


American Beauty Cover Co. 
American Bindery Corp. 
Ames Safety Envelope Co. 
Barnard Stationery Co., Geo. D. 
Beach Leather Co. 

Burke Printing Co. 
Cockrum Printing Co., J. W. 
Congress Ptng. & Litho. Co. 
Continental Bank Supply Co. 
Curtis 1000 Inc. 

Exline Co. 

Exline, Inc., Wm. 

Federbush Co., Inc. 

Ferree Co., E. H. 

Fort Wayne Printing Co. 


BANKERS MONTHLY 


Lake St, 





HALL CO., J. C., 68 W. Exchange St., 
Providence, R. I. 


Herald Printery 
Irwin-Hodson Co. 

Kansas Bank Note Co, 
Kennedy Printing Co, 
Landa & Sons Co., A. 

Levey Printing Co. 

Martin Co., Frank 

Oliver Baker Mfg. Co. 

Pass Book & Check Cover Co. 
Protectu Bank-Note Corp. 
Red Wing Advertising Co. 
Reserve Litho. & Ptng. Co. 
Reynolds & Reynolds Co. 
Richmond & Backus Co. 
Sheppard Co., C. E. 

Smead Mfg. Co. 

Smith Printing Co. 

Smith & Son Co., Oscar T. 
Stenley & Stanley, Inc. 


STRAYER COIN BAG CO., New Brigh- 
ton, Pa. 


THE TODD COMPANY, ING, 1185 Uni- 
versity Ave., Rochester, N. Y. 


Universal Check Cover Co. 
Wilson-Jones Co. 


CHECK CANCELLING 
PERFORATORS 


AMERICAN PERFORATOR CO., 625 W. 
Jackson Blvd., Chicago, Ill, 


CUMMINS PERFORATOR CO., 
Ravenswood Ave., Chicago, Ill. 


Matthews & Co., Jas. H. 
Meyer & Wenthe, Inc. 
National Perforator Co. 
Stenhouse & Co., A. 
Troy Stamp Mfg. Co. 


CHECK CERTIFIERS 


Acme Recording Devices Corp. 
Ajax Time Stamp Co., Inc. 
Force & Co., Wm, A. 

Hedman Mfg. Co. 

Joslin Mfg. Co., A. D. 
Matthews & Co., Jas. H. 

Meyer & Wenthe, Inc. 


SAFE GUARD CORP., Lansdale, Pa. 


POSITIVE 
PROTECTION 
OF CHECK 
CERTIFICATION 


4740 


HERCULES CERTIFIER 


The only machine that prints 
and macerates the amount, 
the date, the serial number 
and the entire certification 
record in one swift operation. 


SAFE GUARD CORPORATION 
LANSDALE, PA. 


October, 1939 


CHECK ENDORSERS 


Acme Recording Devices Corp. 


AMERICAN PERFORATOR CO., 625 W. 
Jackson Blvd., Chicago, Ill, 


Check Writer Co. 


CUMMINS PERFORATOR CO., 
Ravenswood Ave., Chicago, III. 


Darling Co., J. C. 

Force & Co., Wm. A. 

National Perforator Co. 
Safford Stamp Works. 


CHECK FILES 


Abbott Coin Counter Co. 
Amberg File & Index Co. 

Art Metal Construction Co. 
Bankers Box Co. 

Barnard Stationery Co., Geo. D. 
Berger Mfg. Co. 

Browne-Morse Co. 

Collins Bank Fixture Co., W. D. 
Curtis 1000 Ine. 

General Fireproofing Co. 
Globe-Wernicke Co. 

Herald Printery 

Interior Steel Equipment Co. 
Kay-Dee Co. 

Lefebure Corp. 

Macey Co. 

Remington Rand Inc. 
Reynolds & Reynolds Co. 


SHAW-WALKER CO., Muskegon, Mich. 
Smead Mfg. Co. 


STRAYER COIN BAG CO., New Brigh- 
ton, Pa. 


Victor Safe & Equipment Co. 
Watkins & Co., W. B. 

Weis Mfg. Co. 

Yawman & Erbe Mfg. Co. 


“CHECK MASTER” CHECKS 


CHECK-MASTER PLAN, INC., 22 E 40th 
St., New York, N. Y. 


CHECK PROTECTORS 


HALL-WELTER CO., INC., 186 St. Paul 
St., Rochester, N. Y. 


Hedman Mfg. Co. 
Matthews & Co., Jas. H. 
Monroe Calculating Machine Co., Inc. 


NATIONAL CASH REGISTER CO., Day- 
ton, Ohio. 


Pekas Duplicator Co. 
SAFE GUARD CORP., Lansdale, 
Stenhouse & Co., A. 


THE TODD COMPANY, INC., 1185 Uni- 
versity Ave., Rochester, N. Y. 


CHECKS 


AMERICAN BANK SUPPLY CO., 628 N. 
Illinois St., Indianapolis, Ind. 


AMERICAN BINDERY CORP., 
Maple, Detroit, Mich. 


Barnard Stationery Co., Geo. D. 
Burke Printing Co. 

Cockrum Printing Co., J. W. 
Columbian Bank Note Co. 
Congress Ptng. & Litho. Co. 
Continental Bank Supply Co. 
Curtis 1000 Inc. 

De Luxe Check Printers, 
Exline Co. 

Fort Wayne Printing Co. 


HALL CO. J. C., 68 W. 
Providence, R. I. 


Herald Printery 
Irwin-Hodson Co. 
Isler-Tompsett Litho. Co. 
Kansas Bank Note Co. 
Kennedy Printing Co. 


LEVEY PRINTING CO., 
St., Indianapolis, Ind. 


Master-Craft Corp. 


PROTECTU BANK-NOTE CORP., 
Schubert Ave., Chicago, Ill. 


Reserve Litho. & Ptng. Co. 
Reynold & Reynolds Co. 
Smith Printing Co. 

Smith & Son Co., Oscar T. 


STECK CO., Austin, Texas. 
Swinney Printing Co. 


4740 


Pa. 


1325 


Inc. 


Exchange St., 


2020 Montcalm 


4048 


For 


SPEED 
ACCURACY | 


DURABILITY... 


use the following Brandt products: 


BRANDT 


AUTOMATIC CASHIER 
(Coin Paying Machine) 


BRANDT 
COIN SORTERS and COUNTERS 


BRANDT 
COIN COUNTERS and 
PACKAGERS 


Other Brandt Products: 


COIN STORAGE TRAYS 


COIN WRAPPERS and BILL 
STRAPS 


Write for Information 


BranoTt Automatic Casnier Co. 


Watertown, Wisconsin 


THE TODD COMPANY, INC., 1185 Uni- 
versity Ave., Rochester, N. Y. 


CHECK SIGNERS. 
Acme Recording Devices Corp. 


ADDRESSOGRAPH-MULTIGRAPH 
CORP., Cleveland, Ohio. 


AMERICAN PERFORATOR CO., 625 W. 
Jackson Blivd., Chicago, Ill. 


Check Writer Co. 


CUMMINS PERFORATOR CO. 
Ravenswood Ave., Chicago, Ill. 


HALL-WELTER CO., INC., 186 St. Paul 
St., Rochester, N. Y. 


Hedman Mfg. Co. 
Monroe Calculating Machine Co., Ine. 


NATIONAL CASH REGISTER CO., Day- 
ton, Ohio. 


THE TODD COMPANY, INC., 1185 Uni- 
versity Ave., Rochester, N. Y. 


Waterman Co., L. E. 


CHECK SORTING TRAYS 


Abbott Coin Counter Co. 
Amberg File & Index Co. 
Angle Steel Stool Co. 

Art Metal Construction Co. 
Art Steel Co., Inc. 

Barnard Stationery Co., Geo. D. 
Curtis 1000 Inc. 

General Fireproofing Co. 
Lefebure Corp. 

McBee Co. 

Remington Rand Inc. 
Savasort Co. 

Shaw-Walker Co. 
Speedo-Sort Co. 


STRAYER COIN BAG CO., New Brigh- 
ton, Pa. 


Victor Safe & Equipment Co. 
Yawman & Erbe Mfg. Co. 


CHECK SORTERS 


AMERICAN BANK SUPPLY CO., 628 N. 
Illinois St., Indianapolis, Ind. 


Angle Steel Stool Co. 

Barnard Stationery Co:., Geo. D. 
Levey Printing Co. 

Remington Rand Inc. 

Savasort Co. 

Smead Mfg. Co. 

Speedo-Sort Co. 


STRAYER COIN BAG CO. 
ton, Pa. 


Victor Safe & Equipment Co. 


4740 


New Brigh- 
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Better Wrap Storage 


THE PETERSON UTILITY WARDROBE 


Extensively used in leading banks, offices, stores 
and plants to reclaim valuable floor space and to 
end locker problems. 4 ft.x1 ft. rack provides in- 
dividually separated, fully ventilated accommo- 
dations for 12 persons—hats, coats, overshoes 


SAVES SPACE 
COMPACT 
—3 persons per sq. ft. 


ae 
SANITARY 
open to air and 


and umbrellas. Available in any length (by the light 
foot). Rigid steel construction; balanced. Port- 


able (with tired rollers) or stationary types. De- 
tachable or permanently attached coat hangers. 
Finishes in keeping with appointments of the 
finest offices. Shipped prepaid. Write for circu- 
lar and prices. Gey size, color, etc.) 


FITS IN ANYWHERE 
—any length by 
the foot 


+. 
No. 3U 
Patented and 
Patents Pending 











VOGEL- PETERSON COMPANY, 


~ INCORPORATED 


Manufacturers of the complete line of Peterson Check Room 
Equipment—standard in fine buildings everywhere. 


1833 N. Wolcott Ave. 


CHIME CLOCK SYSTEMS 


McCLINTOCK CO. O. B. 
Minn. 


CHRISTMAS SAVINGS 


AMERICAN BANK SUPPLY CO., 628 N. 
Illinois St., Indianapolis, Ind. 


Bancad Corp. of America. 
Call’s Bankers Service Corp. 
Christmas Club, A Corporation. 


DE LANO SERVICE, INC., 
Mich. 


Duplex Envelope Co., Inc. 


LEVEY PRINTING CO., 2020 Montcalm 
St., Indianapolis, Ind. 


NATIONAL CASH REGISTER CO., Day- 
ton, Ohio. 


RAND MecNALLY & CO., 536 S. Clark St., 
Chicago, Ill. 


Security Savings Systems, 


Minneapolis, 


Allegan, 


Inc. 


CLIPS, PAPER 


Barnard Stationery Co., Geo. D. 
Defiance Sales Corp. 

Grammes & Sons, L. F. 
Oakville Co. 

Prym, Inc., William 

Reserve Litho, & Ptng. Co. 


CLOCKS, ADVERTISING 


McCLINTOCK CO., O. B., 
Minn. 


COAT AND HAT RACKS 


VOGEL-PETERSON CO., INC., 
Wolcott Ave., Chicago, Ill. 


COIN BAGS 


Abbott Coin Counter Co. 
American Beauty Cover Co. 
Ames Safety Envelope Co. 
Barnard Stationery Co., Geo. D. 
Beach Leather Co. 

Bemis Bros., Bag Co. 
Continental Bank Supply Co. 
Curtis 1000 Inc. 


DOWNEY Co., C. L., 943 Clark St., Cin- 
einnati, Ohio. 


Exline Co. 

Fulton Bag & Cotton Mills 
Kennedy Printing Co. 
Levey Printing Co. 
McGill Paper Products, 
Minnesota Specialty Co. 
Oliver Baker Mfg. Co. 
Quality Park Envelope Co. 
Red Wing Advertising Co. 
Reserve Litho. & Ptng. Co. 


SPURGIN MFG. CO., 7011-7019 So. 
cennes Ave., Chicago, Tl. 


Standard Paper Goods Mfg. 


STRAYER COIN BAG CO., 
ton, Pa. 


Universal Check Cover Co 
Watkins & Co., W 
York Safe & Lock Co. 
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Minnenpolis, 


1801 N. 


Ine. 


Vin- 


Co. 
New Brigh- 


Representatives in Leading Cities 


Chicago, U. S. A. 
COIN BOXES 


Abbott Coin Counter Co. 

Art Steel Co., Inc. 

Bankers Utilities Co. 

Barnard Stationery Co., Geo. D. 
Currier Mfg. Co. 

Curtis 1000 Inc. 


DOWNEY CoO., C. L., 943 Clark St., Cin- 
cinnati, Ohio. 


Levey Printing Co. 
Lonson Mfg. Co. 
Smead Mfg. Co. 


SPURGIN MFG. CO., 7011-7019 So. 
cennes Ave., Chicago, Ill. 


Standard Paper Goods Mfg. Co. 


STRAYER COIN BAG CO., New Brigh- 
ton, Pa. 


Tauck & Co., Arthur C. 
Watkins & Co., W. E. 
Yawman & Erbe Mfg. Co. 


COIN CARDS 


Barnard Stationery Co., Geo. D. 
Earl Service For Banks. 
Moreland Business Builders, Inc. 


COIN CHANGERS 


BRANDT AUTOMATIC CASHIER 
515 First St., Watertown, Wisc. 


Curtis 1000 Inc. 


DOWNEY Co., C. L., 943 Clark St., Cin- 
cinnati, Ohio. 


JOHNSON FARE BOX CO., 4619 Ravens- 
wood Ave., Chicago, Ill. 


Levey Printing Co. 
Universal Stamping & Mfg. 


Vin- 


co., 


Co. 
COIN CLOCKS 


BANTHRICO INC., 560 W. Lake St., Chi- 
eago, Ill. 


COIN COUNTING MACHINEs 


Abbott Coin Counter Co. 


AUTOMATIC COINWRAPPING MACHINE 
CORP., 37 E. 18th St., New York, N, y, 


BRANDT AUTOMATIC CASHIER (C0, 
515 First St., Watertown, Wisc. 


DOWNEY CoO., C. L., 943 Clark St., Cip. 
cinnati, Ohio. 


JOHNSON FARE BOX CO., 4619 Raven, 
wood Ave., Chicago, Il. 


Klopp Engineering Co. 


SATTLEY CO., 657 Mt. Elliott Ave., De. 
troit, Mich. 


Standard-Johnson Co. 


COIN COUNTING AND 
PACKAGING MACHINES 


BRANDT AUTOMATIC CASHIER (C0, 
515 First St., Watertown, Wisc. 


JOHNSON FARE BOX CO., 4619 Ravens. 
wood Ave., Chicago, Il. 


Standard-Johnson Co. 


COIN ENVELOPES 


Abbott Coin Counter Co. 

Ames Safety Envelope Co. 
Bankers Envelope & Supply Co. 
Barnard Stationery Co., Geo. D. 
Belnap Envelope Co. 

Congress Ptng. & Litho. Co. 


CURTIS 1000 INC., 1000 University Ave, 
St. Paul, Minn.; 342 Capitol Ave., Hart- 
ford, Conn.; 1814 E. 40th St., Cleveland, 
Ohio. 


Exline Co. 
Hedley Co., Chas. R, 


HECO ENVELOPE CO., 
St., Chicago, Ill. 


Irwin-Hodson Co. 

Kennedy Printing Co. 
Keystone Envelope Co. 
Levey Printing Co. 

May Co., J. L. 

McGill Paper Products, Ine. 
Outlook Envelope Co. 
Quality Park Envelope Co. 
Reserve Litho, & Ptng. Co. 
Reynolds & Reynolds Co. 
Standard Paper Goods Mfg. 


STRAYER COIN BAG CO., 
ton, Pa. 


Swinney Printing Co. 
Troy Stamp Mfg. Co. 
United States Envelope Co. 
Watkins & Co., W. E. 


COIN SORTING AND 
COUNTING MACHINES 


BRANDT AUTOMATIC CASHIER C0, 
515 First St., Watertown, Wisc. 


JOHNSON FARE BOX CO., 4619 Ravens- 
wood Ave., Chicago, Ill. 


SATTLEY CO., 657 Mt, Elliott Ave., De 
troit, Mich. 


Standard-Johnson Co. 


4500 Cortland 


Co. 


New Brigh- 


Write Pater for Full 


etails on 


and AUDITING 1 
EQUIPMENT 


te meet the require- 
ments of every bank. 


BANKERS MONTHLY 





INES 


CHINE 
s N, Y, 
R Co, 
t.. Ch. 


tnvens. 


ty Ave, 
+» Hart- 
»veland, 


‘ortland 


COIN AND CURRENCY 
TRAYS 


Abbott Coin Counter Co. 
Art Steel Co., Inc. 
Barnard Stationery Co., Geo. D. 


BRANDT AUTOMATIC CASHIER CO., 
515 First St., Watertown, Wisc. 


Currier Mfg. Co. 
Curtis 1000 Inc. 


DOWNEY CoO., C. L., 943 Clark St., Cin- 
einnati, Ohio. 


General Fireproofing Co. 
Levey Printing Co. 
Lonson Mfg. Co. 

Metal Products Co. 
Remington Rand Ince. 
Shaw-Walker Co. 


STRAYER COIN 
ton, Pa. 


Tauck & Co., Arthur C. 
Watkins & Co., W. E. 
Yawman & Erbe Mfg. Co. 


COIN WRAPPERS 


Abbott Coin Counter Co. 


AMERICAN BANK SUPPLY CO., 628 N. 
Illinois St., Indianapolis, Ind, 


AUTOMATIC COINWRAPPING MACHINE 
CORP., 37 E. 18th St., New York, N. Y. 


BANKERS ENVELOPE & SUPPLY CO., 
3 Cypress St., Worcester, Mass. 


Barnard Stationery Co., Geo. D. 


BRANDT AUTOMATIC CASHIER 
515 First St., Watertown, Wisc. 


Cockrum Printing Co., J. W. 
Curtis 1000 Inc. 


DOWNEY CoO., C. L., 943 Clark St., Cin- 
cinnati, Ohio. 


‘STEEDS & <tr ONG 
COIN HANDLING SUPPLIES 


Coin Wrappers 
Bill Straps 
Coin Bags 


BAG CO., New Brigh- 


co., 


Night Depository Bags 
Seal Presses 

Teller’s Moisteners 
Manual Coin Counters 
Currency Racks 


Currency Bags 

Draw String Bags 

Metal-Clasp Bags Wrapper Cabinets 

Lead Seals Sorting Trays 

Linen Shipping Tags Coin Storage Trays 
Downey Change Trays 


AFTER NEARLY 25 YEARS 
the perfect Tubular Coin Wrapper 
has been produced! Yet, they cost 
no more. 


FREE — Write for generous sample 
carton substantiating this statement. 


Tubular 
Coin Wrapper 


Coin Bag with | Lead Seal fer 
tle tapes Coin Bag 


The C.L.DOWNEY CO. 


941-943 CLARK ST. 
CINCINNATI, OHIO. 


JOHNSON FARE BOX CO., 4619 Ravens- 
wood Ave., Chicago, Il. 


Kennedy Printing Co. 
Klopp Engineering Co. 
Levey Printing Co. 
Montross & Clarke Co. 
Paper Mfg. Co. 


October, 1939 


Reserve Litho. & Ptng. Co. 
Reynolds & Reynolds Co. 


SATTLEY CO., 657 Mt, Elliott Ave., De- 
troit, Mich, 


Smith & Son Co., Oscar T. 


SPURGIN MFG. CO., 7011-7019 So. Vin- 
cennes Ave., Chicago, Ill. 


Spurgin Manufacturing Co., Inc. 


7011-7019 So. Vincennes Avenue, Chicago 


Specializing 40 vears in highly improveu 


Money Wrapper 
“BESTFOR THE MONEY "-SOLD DIRECT TOBANKS 


lela title sriial < 


Standard-Johnson Co. 
Standard Paper Goods Mfg. Co. 


STECK CO., Austin, Texas. 


alia 
PROTE 
FOR WRAPPED COINS 


AND PROTECTION IN 
MORE WAYS THAN ONE 


CLEAR-VUE the new patented transparent coin wrapper 
will save time and eliminate errors in handling coins 


Chuar-"Vue 


@ Protect you because all’coins 
are seen at a glance and 
spurious coins or: slugs are 
immediately detected. 


Protect you because mis- 
takes in handling wrong 
denominations are _ elimi- 
nated as coins are quickly 
distinguishable. 


Protect you because fraudu- 
lent re-use of wrappers or 
misuse of names is elimi- 
nated. 


Protect you because there 
is less breakage. Coins 
wrapped in Clear-Vue 
Wrappers may be dropped 
on the floor without break- 
ing the wrapper. 


..-and you may have the 
protection CLEAR-VUE 
Coin Wrappers offer at 
prices comparable with old 
style Kraft wrappers. Send 
for FREE samples today and 
thoroughly test them for the 
protective features that only 
CLEAR-VUE can give. 


THE STECK 


205 NINTH STREET 


COMPANY 


AUSTIN, TEXAS 


STRAYER COIN 
ton, Pa. 


Watkins & Co., W. E. 


BAG CO., New Brigh- 


FARIES 


COPYHOLDER LAMPS 


MFG. CO., Decatur, Ill. 


COPY HO 
LAMP 


for your 
EFFICIENT 
SECRETARY 


It saves her time and her 
eyes. It’s a handsome addi- 
tion to the office or recep- 
tionist’s desk. 


ONE of 200 MODELS 


Impressive lamps for the 
private or general office. 
Leaders in style and light- 
ing efficiency for 59 years. 
Sold by your electrical or 
office equipment dealer. 


FARIES MFG.CO. si.ere: bw. 


1020 E. Grand Ave.. Decatur. Ill. 


Saries Lamps 


LEADERS IN STYLE AND 
LIGHTING EFFICIENCY SINCE 1880 


DER 


COPYHOLDERS 


Barnard Stationery Co., Geo. D. 


HALL-WELTER CO., INC., 186 St. Paul 
St.. Rochester, N. Y. 


Kay-Dee Co. 
Remington Rand Inc. 


RITE-LINE CORP., 48 W. 48th St., New 
York, N. Y. : 


RITE-LINE Copyholder 


The lowest priced and most efficient 
copyholder on the market. Takes all 
width sheets. 

Ideal stand for notebooks 


Rite-Line Corporation 
48 West 48th St. New York, N. Y. 


COUNTER CASH 
PROTECTORS 


Herring Hall Marvin Safe Co. 


MecCLINTOCK CO. O. 
Minn. 


Mosler Safe Co, 


COUPON BOOKS 


Allison Coupon Co. 

American Sales Book Co., Inc. 
Duplex Envelope Co., Inc. 
Martell Co., A. E. 


RAND MecNALLY & CO., 536 S. Clark St., 
Chicago, Il. 


COUFON ENVELOPES 


Abbott Coin Counter Co. 

Ames Safety Envelope Co. 
Barnard Stationery Co., Geo. D. 
Belnap Envelope Co. 

Congress Ptng. & Litho. Co. 
Continental Bank Supply Co. 


CURTIS 1000 INC., 1000 University Ave., 
St. Paul, Minn.; 342 Capitol Ave., Hart- 
a Conn.; 1814 E. 40th St., Cleveland, 

Oo. 


DE LANO SERVICE, 
Mich. 


Hadley Co., Chas. R. 


HECO ENVELOPE CO., 
St., Chicago, Ill. 


Kennedy Printing Co. 
Northern States Envelope Co. 
Outlook Envelope Co. 

Standard Paper Goods Mfg. Co. 


STRAYER COIN BAG CO., New Brigh- 
ton, Pa. 


Taylor & Greenough Bank Supply Co. 
United States Envelope Co. 


B., Minneapolis, 


INC., Allegan, 


4500 Cortland 
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CURRENCY BOXES 


Abbott Coin Counter Co. 
Art Metal Construction Co. 
Art Steel Co., Inc. 
Barnard Stationery Co., Geo. D. 
Currier Mfg. Co. 

Curtis 1000 Inc. 


DOWNEY CoO., C. L., 943 Clark St., Cin- 
cinnati, Ohio. 


General Fireproofing Co. 
Interior Steel Equipment Co. 
Levey Printing Co. 

Metal Products Co. 

Smead Mfg. Co. 


STRAYER COIN BAG CO., New Brigh- 
ton, Pa. 


CURRENCY ENVELOPES 


Abbott Coin Counter Co. 

Ames Safety Envelope Co. 
Bankers Envelope & Supply Co. 
Barnard Stationery Co., Geo. D. 


CURTIS 1000 INC., 1000 University Ave., 
St. Paul, Minn.; 342 Capitol Ave., Hart- 
ford, Conn.; 1814 E. 40th St., Cleveland, 
Ohio, 


HECO ENVELOPE CoO., 4500 Cortland St., 
Chicago, Ill. 


McGill Paper Products, Inc. 
Northern States Envelope Co. 
Quality Park Envelope Co. 
Smead Mfg. Co. 

Standard Paper Goods Mfg. Co. 
United States Envelope Co. 
Von Senden Co., Arthur 


CURRENCY STRAPS 


Abbott Coin Counter Co. 
Ames Safety Envelope Co. 


BANKERS ENVELOPE & SUPPLY 
3 Cypress St., Worcester, Mass. 


Barnard Stationery Co., Geo. D. 


BRANDT AUTOMATIC CASHIER CO., 
515 First St., Watertown, Wisc. 


Currier Mfg. Co. 
Curtis 1000 Inc. 


DOWNEY Co., C. L., 943 Clark St., Cin- 
cinnati, Ohio. 


Klopp Engineering Co. 
Levey Printing Co. 
McGill Paper Products, 
Montross & Clarke Co. 
Reserve Litho. & Ptng. Co. 
Smith & Son Co., Oscar T. 


SPURGIN MFG. CO., 7011-7019 So. 
ecennes Ave., Chicago, Il. 


Standard Paper Goods Mfg. Co. 


STRAYER COIN BAG CO., New Brigh- 
ton, Pa. 


Watkins & Co., W. E. 


DATERS, METAL AND 
RUBBER 


Acme Recording Devices Corp. 
Acme Stamp & Stencil Co. 
Ajax Time Stamp Co. 

Atlanta Rubber Stamp & Stencil Works. 
Barnard Stationery Co., Geo. D. 
Darling Co., J. C. 

Eagle Stamp Works, Inc. 

Gibson Co., A. C. 
Irwin-Hodson Co. 

Matthews & Co., Jas. H. 

Melind Co., Louis 

Meyer & Wenthe,. Inc. 

Modern Account System Co. 
Rivet-O Mfg. Co. 

Roberts Numbering Machine Co. 
Safford Stamp Works 

Smith Mfg. Co., R. H. 

Stenhouse & Co., A. 

Thompson Time Stamp Co. 
Troy Stamp Mfg. Co. 


DATING MACHINES AND 
STAMPS 


Acme Recording Devices Corp. 

Acme Stamp & Stencil Co. 

Ajax Time Stamp Co., Inc. 

American Numbering Machine Co. 
Atlanta Rubber Stamp & Stencil Works. 
Barnard Stationery Co., Geo. D 

Darling Co., J. C. 

Eagle Stamp Works, Inc. 

Force & Co., Wm. 
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co., 


Inc. 


Vin- 


AMAZING NEW if 
PRINCIPLE e' 


Automatic Supply 

Bottle Feeds Ink to 

the Pen which actu- 

At Left ally fills itself! 

ag al "NO MESSY FILLING EVER" 
SAVES 50% COST 

for large users of 

pens and ink. 

Write for catalogue 

and information, 


FOUNT-O-INK 


Waiting sets 


At Right 
Streamline 
Single Set 
Made also 
in Double 


Sets “ ogy. 
Full line of Models FOUNT-O-INK CO. 
and Color Tones. LOS ANGELES, CALIF, 


Gibson Co., A. C. 
Irwin-Hodson Co. 
Matthews & Co., Jas. H. 
Melind Co., Louis 

Modern Account System Co. 
Rivet-O Mfg. Co. 

Roberts Numbering Machine Co. 
Safford Stamp Works 

Smith Mfg. Co., R. H. 
Stenhouse & Co., A. 

Troy Stamp Mfg. Co. 


DAYLIGHT HOLD-UP 
PROTECTIVE EQUIPMENT 
AMERICAN DISTRICT TELEGRAPH CO. 


(A. D. T. Protection Service) 
155-Gth Ave., New York, N. Y. 


Diebold Safe & Lock Co. 
Federal Laboratories, Inc. 


McCLINTOCK CO. O. B., 
Minn, 


Mosler Safe Co. 
Padua Hold-Up Alarm Co., Inc. 


ST. LOUIS BANK BLDG. & EQUIP. CO., 
St. Louis, Mo. 


Taylor-Palmer Co. 
Yale & Towne Mfg. Co. 
York Safe & Lock Co. 


DELAYED TIME LOCKS 


See Time and Delayed Time Locks. 


DEPOSITORIES 
(Customers’ Time Saving) 


Brinkerhoff Brass-Bronze Works, 
Diebold Safe & Lock Co. 

Flour City Ornamental Iron Co. 
General Fireproofing Co. 
Herring Hall Marvin Safe Co. 


McCLINTOCK CO. O. B., 
Minn. 


Mosler Safe Co. 


Minneapolis, 


Inc. 


Minneapolis, 


DEPOSIT TICKET FILES 


Abbott Coin Counter Co. 
Amberg File & Index Co. 


AMERICAN BANK SUPPLY CO., 628 N. 
Illinois St., Indianapolis, Ind. 


American Fiber-Velope Mfg. Co. 
Ames Safety Envelope Co. 
Art Steel Co., Inc. 

Bankers Box Co. 

Barkley & Co., C. L. 

Barnard Stationery Co., Geo. D. 
Beck Specialty Co. 

Currier Mfg. Co. 

Curtis 1000 Inc. 

General Fireproofing Co. 
Globe-Wernicke Co. 

Herring Hall Marvin Safe Co. 
Interior Steel Equipment Co. 
Invincible Metal Furniture Co. 
Kay-Dee Co. 

Kennedy Printing Co. 
Keystone Envelope Co. 
Lefebure Corp. 


LEVEY PRINTING CO., 
St., Indianapolis, Ind. 


Remington Rand Inc. 
Reynolds & Reynolds Co. 
Richmond & Backus Co. 
Sheppard Co., C. E. 
Smead Mfg. Co. 


STRAYER COIN BAG CO., New Brigh- 
ton, Pa. 


Victor Safe & Euipment Co. 
Watkins & Co., W. E. 
Yawman & Erbe Mfg. Co. 


2020 Montcalm 


DESK FOUNTAIN PENS 


Arnold Pen Co., R. L. 
Barnard Stationery Co., Geo. D. 
Carter’s Ink Co. 

Chilton Pen Co., Inc. 

Colonial Pen Co. 

Esterbrook Pen Co. 


GREGORY FOUNT-O-INK CO., 
Pasadena Ave., Los Angeles, Calif, 


Kerr Pen Co., W. K. 

Parker Pen Co. 

Pen-N-Pencil Co. 

Sheaffer Pen Co., W. A. 
Turner-Harrison Steel Pen Mfg. Co. 
Wahl Co. 

Waterman Co., L, E. 

Welsh Mfg. Co. 

Welty Pen Co., Wm. A. 


DESK LAMPS, PORTABLE 


FARIES MFG. CO., Decatur, Ill. 


DESK PADS 


Artistic Desk Pad & Novelty Co. 
Barnard Stationery Co., Geo. D. 
Currier Mfg. Co. 

Federbush Co., Inc. 

Polar Mfg. Co. 

Remington Rand Inc. 

Sandell Mfg. Co. 

Troy Stamp Mfg. Co. 
Wilson-Jones Co. 


DICTATING MACHINES 


Dictaphone Sales Corp. 
Edison, Inc., Thomas A. 


2652 


(The Ediphone) 


DUPLICATORS 


ADDRESSOGRAPH-MULTIGRAPH 
CORP., Cleveland, Ohio. 


American Writing Ink Co., In 
Autocopy, Inc. 

Beck Duplicator Co. 

Dick Co., A. B. 

Ditto, Inc. 

Duplicator Supply Corp. 

Durable Gelatine Roll & Supply Co. 
Graphic Duplicator Co. 

Harding Co., Ltd., Milo 

Heyer Corp. 

Lightning Speed Mfg. Co. 
Mailers Service & Equipment Co. 
Multistamp Co., Inc. 

Neison Corp. 

Niagara Duplicator Co. 

Pekas Duplicator Co. 

Pengad Ink Mfg. Corp. 
Post-O-Graf, Inc. 

Redigraph Duplicator Co. 
Remington Rand Inc. 

Rivet-O Mfg. Co. 

Rotospeed Co. 

Smith & Corona Typewriters, Inc., L C. 
Standard Mailing Machines Co. 
United States Duplicator Co. 


DUPLICATING MACHINE 
SUPPLIES 


ADDRESSOGRAPH-MULTIGRAPH 
CORP., Cleveland, Ohio. 


American Writing Ink Co., 
Autocopy, Inc. 

Beck Duplicator Co. 
Columbia Ribbon & Carbon Mfg. Co. 
Continental Ink Co. 

Dick Co., A. B. 

Ditto, Ine. 

Dunham-Watson Co. 

Duplicator Paper & Supply Co. 
Duplicator Supply Corp. 

Durable Gelatine Roll & Supply Co. 
Dura-Flex Co. 

Franklin Ribbon & Carbon Co. 
Frye Mfg. Co. 

Genesee Ribbon & Carbon Corp. 
Graphic Duplicator Co. 

Harding Co., Ltd., Milo 

Heyer Corp. 

Lightning Speed Mfg. Co. 

Mailers Service & Equipment Co. 
Multistamp Co., Inc, 

Niagara Duplicator Co. 

Pekas Duplicator Co. 

Pengad Ink Mfg. Corp. 
Post-O-Graf, Inc. 

Redigraph Duplicator Co. 
Remington Rand Inc. 

Rotospeed Co. 

Smith & Corona Typewriters, Inc., L. © 
United States Duplicator Co. 

Victor Safe & Equipment Co. 


BANKERS MONTHLY 


Inc. 





ELECTRIC SIGNS 


Bankette Co., Inc. 


BANTHRICO INC., 560 W. Lake St., Chi- 
cago, Ill. 


Brinkerhoff Brass-Bronze Works, Inc. 


PRICE BROS., INC. 36 8S. Throop St., 
Chicago, Ill. 


RAWSON & EVANS CO., 710 Washington 
Bivd., Chicago, Ill. 


Steere & Sons, George 


ENDORSING STAMPS 


See Rubber Stamps. 


ENVELOPES 


See Banking by Mail Envelopes. 
See Coin Envelopes. 

See Coupon Envelopes. ° 
See Currency Envelopes. 

See Expanding Envelopes. 

See Payroll Envelopes. 

See Quick Deposit Envelopes. 

See Registered Mail Envelopes. 


GARDEN CITY ENVELOPE Co., 500 8. 
Peoria St., Chicago, Ill. 


Designers and Manufacturers 


GARDEN CITY ENVELOPE COMPANY 


Your envelopes give the first impression— 
Make your selection from a COMPLETE 
line of SUPERIOR Design and Quality 


500-508 Se. Peoria St. Chieage, Iilineis 
Haymarket 3200-01-02 


HECO ENVELOPE CoO., 4500 Cortland St., 
Chicago, Ill. 


McGILL PAPER PRODUCTS, CO., 501 7th 
Ave. So., Minneapolis, Minn. 


ENVELOPE SEALERS, HAND 


Barnard Stationery Co., Geo. D. 
Colytt Laboratories 

Elliott Addressing Machine Co. 
Hummel Co., A. C. 

Hydrawlik Co. 

Kendall Sealer Co. 


EXPANDING ENVELOPES 


CURTIS 1000 INC., 1000 University Ave., 
St. Paul, Minn.; 342 Capitol Ave., Hart- 
— Conn.; 1814 E. 40th St., Cleveland, 

o. 


KEYSTONE ENVELOPE CO., 427 Moyer 
St.. Philadelphia, Pa. 


FILES 


See Central Files. 

See Check Files. 

See Deposit Ticket Piles. 

See Filing Cabinets. 

See Filing Systems and Supplies. 
Sec Storage Files. 


FILING CABINETS 


Berger Mfg. Co. 
General Fireproofing Co. 


LEFEBURE CORP., Cedar Rapids, Iowa. 
SHAW-WALKER CO., Muskegon, Mich. 
Victor Safe & Equipment Co. 
Weis Mfg. Co, — 

FIRE ALARM SYSTEMS 
AMERICAN DISTRICT TELEGRAPH CO., 


(A. D. T. Protection Service) 
155-6th Ave., New York, N. Y. 


October, 1939 


FIRE PROTECTIVE FILES 


SHAW-WALKER CO., Muskegon, Mich. 


NSURE safety for important records day and 
night at the point of use. They afford the pro- 
tection of vaults or safes, with the reference 
convenience of files. 
There is a stock size and style suitable for filing 
any kind of record, all shown in our Buyer's Guide. 


“Built Like a 


yscraper” 


GHAW-WALKER 


FIXTURES, BANK AND 
OFFICE 


See Furniture. 


FORMS 


American Bindery Corp. 
American Fiber-Velope Mfg. Co. 
American Sales Book Co., Inc. 
Baltimore Salesbook Co. 
Bankers Envelope & Supply Co. 
Barnard Stationery Co., Geo, D. 
Congress Ptng. & Litho. Co. 
Curtis 1000 Inc. 


DE LANO SERVICE, 
Mich. 


Doubleday Bros. & Co. 
Exline, Inc., Wm. 
Gilman Fanfold Corp. 


GRAND RAPIDS L. L. 
Grand Rapids, Mich. 


Hadley Co., Chas. R. 


HALL CO. J. C. 68 W. Exchange St., 
Providence, R. IL. 


International Tag & Salesbook Co. 


KENNEDY PRINTING CO., 609-11 Mon- 
roe St., Fredonia, Kansas. 


LEFEBURE CORP., Cedar Rapids, Iowa. 


LEVEY PRINTING CO., 2020 Montcalm 
St., Indianapolis, Ind. 


Martell Co., A. E. 

McBee Co. 

National Blank Book Co. 
Remington Rand Inc. 
Reserve Litho. & Ptng. Co. 
Reynolds & Reynolds Co. 
Richmond & Backus Co. 


SHAW-WALKER CO., Muskegon, Mich. 


Shelby Salesbook Co. 
Smith Printing Co. 

Victor Safe & Equipment Co. 
Wilson-Jones Co. 

Yawman & Erbe Mfg. Co. 


INC., Allegan, 


BINDER CO. 


FORMS, CONTINUOUS 


American Sales Book Co., Inc. 
Baltimore Salesbook Co. 

Curtis 1000 Inc. 

Egry Register Co. 

Gilman Fanfold Corp. 
International Tag & Salesbook Co. 
Levey Printing Co. - 
Pittsburgh Salesbook Co. 
Shelby Salesbook Co. 

Standard Register Co. 

United Autographic Register Co. 


FOUNTAIN PENS 


(See Also Desk Fountain Pens) 


Arch Pen Co, 

Arnold Pen Co., R. L. 
Chilton Pen Co., Inc. 
Esterbrook Pen Co. 
Kerr Pen Co., W. K. 
Parker Pen Co. 
Pen-N-Pencil Co. 
Reliable Pen & Pencil Co. 
Rite-Rite Mfg. Co. 
Sheaffer Pen Co., W. A. 
Wahl Co. 

Waterman Co., L. E. 
Welsh Mfg. Co. 

Welty Pen Co., Wm. A. 


FURNITURE 


Also See Bookkeeping Machine Desks. 
Also See Chairs, Aluminum. 
Also See Chairs, Posture. 


Aetna Cabinet Co. 

Art Metal Construction Co. 
Berger Mfg. Co. 

Collins Bank Fixture Co., W. D. 
Curtis 1000 Inc. 

General Fireproofing Co. 
Globe-Wernicke Co. 

Hoosier Desk Co. 

Invincible Metal Furniture Co. 


LEFEBURE CORP., Cedar Rapids, lowa. 


Macey Co. 
Remington Rand Inc. 


SHAW-WALKER CO., Muskegon, Mich. 


Business Furniture 
Organized for Efficiency 


Your desk is your “work-bench.” It 
should be fitted with the “tools” of your 
trade. All SHAW-WALKER desks can 
be organized for the needs of the in- 
dividual officer or clerk, 

A complete line of steel desks and 
tables, aluminum and wood chairs for 
bank executives and clerical workers is 
shown in the SHAW-WALKER BUYER'S 
GUIDE. Write us for a copy! 

“Built Like a 
yscraper 


GHAW-WALKER 
, MICHIGAN Be 





JANKERS SEMI-ANNUAL 


Stow & Davis Furniture Co. 
Sturgis Posture Chair Co. 
Victor Safe & Equipment Co. 
Yawman & Erbe Mfg. Co. 


GLASS SIGNS 


Bankette Co., Inc. 


BANTHRICO INC., 
cago, Ill. 


Brinkerhoff Brass-Bronze Works, Inc. 
Chicago Thrift Co. 
Curtis 1000 Inc. 


RAWSON & EVANS CO., 710 Washing- 
ton Bivd., Chicago, Ill. 


CHIPPED GOLD Pilate Glass 
ey mm) ° SIGNS ° 


THE 
ARE 


| NATIONAL 
Attractive 


B A N vK | Legible 


Distinctive 
ee), AM IER 


560 W. Lake Ct., Chi- 


They require no polishing 
SEND FOR CATALOG 


Rawson & Evans Co. 
710-712 Washington Blvd. 
CHICAGO 


Steere & Sons, George 
Von Senden Co., Arthur. 


GLOBES 


RAND McNALLY & CO., 536 S. Clark St., 
Chicago, Il. 


GUMMED MENDING TAPES 
Cleveland Gummed Tape & Sealer Co. 


GUMMED TAPE & DEVICES CO., Bush 
Terminal Bidg., No. 7, Brooklyn, N. Y. 


Handy-Roll Co. 
Package Specialty Corp. 


HOLD-UP EQUIPMENT 


See Alarms, Bank Vault. 

See Bandit Resisting Enclosures. 

See Bandit Resisting Enclosures 
Systeme. 

See Burglar Alarms. 

See Daylight Hold-Up Protective Equipment. 


“HURRY-UP” DEPOSITORY 


McCLINTOCK CO. 0. B. 
Minn. 


é& Alarm 


Minneapolis, 


INDEX GUIDES 


LEFEBURE CORP., Cedar Rapids, Iowa. 


INK 


Acme Stamp & Stencil Co. 
American Writing Ink Co., 
Carter’s Ink Co. 

Colonial Ink Co. 

Colonial Pen Co. 

General Eclipse Co. 

Gibson Co., A. C. 

Gregory Fount-O-Ink Co. 
Higgins & Co., Chas. M. 
Holland Gold "Pen Co., John 
Irwin-Hodson Co. 

Kirk Ink Co. 

Parker Pen Co. 

Pengad Ink Mfg. Corp. 
Pohlmeyer Bros. 

Roosen Co., H. D. 

Safford Stamp Works 
Sanford Ink Co. 

Sheaffer Pen Co., W. A. 
Troy Stamp Mfg. Co. 
Waterman Co., L. E. 


INKS, DUPLICATING 
MACHINE 


American Writing Ink Co., Inc. 
Columbia Ribbon & Carbon Mfg. Co. 
Continental Ink Co. 

Dick Co., A. B. 

Ditto, Inc. 

Dunham-Watson Co. 

Duplicator Paper & Supply Co. 
Duplicator Supply Corp. 

Dura-Flex Co. 


Inc. 
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Franklin Ribbon & Carbon Co. 
Frye Mfg. Co. 

Graphic Duplicator Co. 

Kirk Ink Co, 

Lightning Speed Mfg. Co. 
Matthews & Co., Jas. H. 
Miller-Bryant-Pierce Co. 
Multistamp Co., Inc. 

Niagara Duplicator Co. 

Pekas Duplicator Co. 

Pengad Ink Mfg. Corp. 
Peerless Ink Corp. 
Post-O-Graf, Inc. 

Queen Ribbon & Carbon Co. 
Remington Rand Inc. 

Rivet-O Mfg. Co. 

Roosen Co., H. D. 

Smith & Corona Typewriters, Inc., 
Stenhouse & Co., 

Victor Safe & Equipment Co. 


INK IN POWDERED FORM 


American Writing Ink Co., Inc. 
Colonial Ink Co 

Kirk Ink Co. 

Pohlmeyer Bros. 


STERLING INK CO., Box 449, Minne- 
apolis Minn. 


INTEREST CALCULATORS 


Barnard Stationery Co., Geo. D. 


CURTIS 1000 INC., 1000 University Ave., 
St. Paul, Minn. 


FRIDEN CALCULATING MACHINE CO., 
INC., 2350 Washington Ave., San Lean- 
dro, Calif. 


LEVEY PRINTING CO., 
St., Indianapolis, Ind. 


Marchant Calculating Machine Co. 
Meilicke Systems, Inc. 
Monroe Calculating Machine Co., 


L. C. 


2020 Montcalm 


Inc. 


INTEREST COMPUTING 
MACHINES 


Allen Calculators, Inc. 


BURROUGHS ADDING 
Detroit, Mich. 


FRIDEN CALCULATING MACHINE CoO., 
INC., 2350 Washington Ave., San Lean- 
dro, Calif. 


International Business Machines Corp. 
Marchant Calculating Machine Co. 
Meilicke Systems, Inc. 

Monroe Calculating Machine Co., 


LAMPS, DESK 


FARIES MFG. CO., Decatur, Ill. 


Fostoria Pressed Steel Corp. 
General Lamps Corp. 
Holland Gold Pen Co., John 
Michaels Art Bronze Co. 
Polaroid Lighting Inc. 
Remington Rand Inc. 
Sheaffer Pen Co., W. A. 


LAMPS—ADDING, POSTING 
MACHINES 


Curtis 1000 Ine. 
FARIES MFG. CO., Decatur, Ill. 


General Lamps Corp. 
Mitchell Co. 


NATIONAL CASH REGISTER CO., Day- 
ton, Ohio. 


MACHINE CoO., 


Ine. 


LOBBY DISPLAYS 


See Window and Lobby Displays. 


LOOSE LEAF BINDERS 


Amberg File & Index Co. 


AMERICAN BANK SUPPLY CO., 628 N. 
Illinois St., Indianapolis, Ind. 


American Bindery Corp. 
Bankers Box Co. 

Barnard Stationery Co., Geo. D. 
Curtis 1000 Inc. 


DE LANO SERVICE, INC., Allegan, Mich. 


Doubleday Bros & Co. 
Exline Co. 
Federbush Co., Inc. 


GRAND RAPIDS L. L. 
Grand Rapids, Mich. 


BINDER CO., 


Hadley Co., Chas. R. 
Hall Co., z Cc. 

Kay-Dee Co, 

Kennedy Printing Co. 
Keystone Envelope Co. 


LEFEBURE CORP., Cedar Rapids, Iowa, 


LEVEY PRINTING CO., 2020 
St., Indianapolis, Ind. 


Martell Co., A. E. 
Master-Craft Corp. 

McBee Co. 

National Blank Book Co. 
Procter Co., Fred. 
Remington Rand Inc. 
Reynolds & Reynolds Co. 
Richmond & Backus Co. 
SHAW-WALKER CO., Muskegon, 
Sheppard Co., C. E. 
Smith & Son Co., Oscar T. 
Watkins & Co., W. E. 
Wilson-Jones Co. 


MACHINE BOOKKEEPING 
FORMS 


KENNEDY PRINTING CO., 609-11 Mon. 
roe St., Fredonia, Kansas 


LEFEBURE CORP., Cedar Rapids, Iowa, 


LEVEY PRINTING CO., 2020 Montcalm 
St., Indianapolis, Ind. 


MARTELL CO., A. E., Keene, N. H. 
Blank Book Co. 


MAPS 


RAND McNALLY & CO., 536 S. Clark St, 
Chicago, Ill. 


Montcalm 


Mich, 


National 


MATS 


Bickett Co., L. M. 
Sandell Mfg. Co. 


MONEY ORDERS 


DE LANO SERVICE, INC., Allegan, Mich. 
LEVEY PRINTING CO., 2020 
St., Indianapolis, Ind. 


PROTECTU BANK-NOTE 
Schubert Ave., Chicago, 


Reserve Litho. & Ptng. Co. 


NAME PLATES 


See Bronze and Brass Signs. 
See Changeable Signs. 
See Glase Signe. 


NIGHT DEPOSITORIES 


Bank Vault Inspection Co. 
Diebold Safe & Lock Co. 

Flour City Ornamental Iron Co. 
Herring Hall Marvin Safe Co. 


McCLINTOCK CO. O. B., Minneapolis 
Minn. 


Mosler Safe Co. 
Norris Safe & Lock Co. 
York Safe & Lock Co. 


NIGHT DEPOSITORY BAGS 


Abbott Coin Counter Co. 
American Fiber-Velope Mfg. Co. 
Bank Vault Inspection Co. 
Barnard Stationery Co., Geo. D. 
Continental Bank Supply Co. 
Diebold Safe & Lock Co. 


DOWNEY CoO., C. L., 943 Clark St., Ci» 
cinnati, Ohio. 


Fulton Bag & Cotton Mills 
Herring Hall Marvin Safe Co. 


McCLINTOCK CO., O. B., Minneapolis 
Minn. 


Red Wing Advertising Co. 
Richmond & Backus Co. 
Standard Paper Goods Mfg. Co. 


STRAYER COIN BAG CO., New Brigh 
ton, Penna. 


NUMBERING MACHINES 


Acme Stamp & Stencil Co. 
American Numbering Machine Co. 
Barnard Stationery Co., Geo. D. 
Darling Co., J. C. 

Force & Co., Wm. A. 

Gibson Co., A. C. 


BANKERS MONTHL 


Montcalm 


CORP., 4048 
iil. 
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Matthews & Co., Jas. H. 

Melind Co., Louis 

Meyer & Wenthe, Inc. 

Modern Account System Co. 
Rivet-O Mfg. Co. 

Roberts Numbering Machine Co. 
Safford Stamp Works 

Smith Mfg. Co., R. H. 

Stenhouse & Co., A. 


PAPER 


Aetna Paper Co. 

American Writing Paper Co. 
Brown Paper Co., L. L. 
Byron Weston Co. 

Champion Paper & Fibre Co. 
Clinton Paper Co. 

Esleeck Mfg. Co. 

Fox River Paper Co. 

Gilbert Paper Co. 

Hall Co., J. C. 


HAMMERMILL PAPER CO., Erie, Pa. 
HOWARD PAPER CO., Urbana, Ohio. 


Neenah Paper Co. 

Parsons Paper Co. 

Strathmore Paper Co. 

Valley Paper Co. 

West Virginia Pulp & Paper Co. 
Whiting-Plover Paper Co. 


PAPER FASTENERS 


Amberg File & Index Co. 
Bostitch, Inc. 

Bump Paper Fastener Co. 
Eveready Mfg. Co. 
Grammes & Sons, L. F. 
Hampden Mfg. Co., Inc. 
Lightning Speed Mfg. Co. 
Modern Account System Co. 
Neison Corp. 

Oakville Co. 


SAFETY FASTENER CO., 133 Bloomfield 
Ave., Bloomfield, N. J. 


Stimpson Co., Edwin B. 


PASS BOOKS 


AMERICAN BANK SUPPLY CO., 
Illinois St., Indianapolis, Ind. 


28 N. 


American Beauty Cover Co. 
American Bindery Corp. 
American Sales Book Co., Inc. 
Barnard Stationery Co., Geo. D. 
Burke Printing Co. 

Chicago Thrift Co. 

Cockrum Printing Co., J. W. 
Continental Bank Supply Co. 
Curtis 1000 Inc. 

Doubleday Bros & Co. 

Exline Co. 

Exline, Inc., Wm. 

Ferree Co., E. H. 

Fort Wayne Printing Co. 
Hadley Co., Chas. R. 


HALL CO., J. C., 68 W. 
Providence, R. I. 


Herald Printery 

Huntingdon Bank Book Co. 
Irwin-Hodson Co. 

Kansas Bank Note Co. 


KENNEDY PRINTING CO., 609-11 Mon- 
ree St., Fredonia, Kansas. 


LEVEY PRINTING CO., 2020 Montcalm 
St., Indianapolis, Ind. 


Master-Craft Corp. 

McBee Co. 

Oliver Baker Mfg. Co. 
Pass Book & Check Cover Co. 
Protectu Bank-Note- Corp. 
Red Wing Advertising Co. 
Reserve Litho. & Ptng. Co. 
Reynolds & Reynolds Co. 
Richmond & Backus Co. 
Shaw-Walker Co. 

Smead Mfg. Co. 

Smith Printing Co. 

Smith & Son Co., Oscar T. 


STRAYER COIN BAG CO., New Brigh- 
ton, Pa. 


Swinney Printing Co. 


THE TODD COMPANY, INC., 1185 Uni- 
versity Ave., Rochester, N. Y. 


Universal Check Cover Co. 
Yawman & Erbe Mfg. Co. 


“PAY-AS-YOU-GO” CHECKS 


CHECK-MASTER PLAN, INC., 22 E. 40th 
St. New York, N. Y. 
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THE BEST KNOWN 
E IN PAPER>: 


IS THE NAME TO HAVE ON YOUR CHECKS 


OUR DEPOsITORS know that name 

— it’s the name of an old friend 
of theirs. They have used Hammer- 
mill papers for years. The name 
“Hammermill” is a sign of security 
for them. So when they see ‘““Ham- 
mermill Safety” on your checks, 
they recognize trustworthy value 
and feel new confidence in your 
judgment. 

Hammermill Safety is a typical 
Hammermill product. It has the air 
of authority that makes your checks 
look important. Pen writing won’t 
scratch or feather it. Folding will 
not split it—checkwriting machines 
do not tear its sturdy fibres. It has 
the necessary bulk and finish to sort 
and handle quickly. And most im- 
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portant of all, any erasure or altera- 
tion is immediately revealed. 


Hammermill Safety is low in price... 
It is promptly available in colors, 
sizes, and backgrounds for every 
check requirement. 


Compare Hammermill Safety with 
the check paper you're using now. 
Send for FREE sample book of 
Hammermill Safety and a useful 
Portfolio of Specimen Checks. Just 
attach coupon below to your busi- 
ness letterhead. 
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‘ a Hammermill Paper Company 8M-OC. 
| Erie, Pa. 
Please send by mail the sample book 
of Hammermill Safety and Portfolio 
of Specimen Checks. 


Name. 


Position. 
(Please attach to business letterhead) 





PAY ROLL ENVELOPES 


Abbott Coin Counter Co. 


AMERICAN BANK SUPPLY CO., 628 N. 
Illinois St., Indianapolis, Ind. 


Ames Safety Envelope Co. 
Bankers Envelope & Supply Co. 
Barnard Stationery Co., Geo. D. 
Belnap Envelope Co. 

Congress Ptng. & Litho. Co. 


CURTIS 1000 INC., 1000 University Ave., 
St. Paul, Minn.; 342 Capitol Ave., Hart- 
ford, Conn.; 1814 E. 40th St., Cleveland, 
Ohio. 


DE LANO SERVICE, INC., Allegan, Mich. 


Exline Co. 
Hadley Co., Chas. R 


HALL CO. J. C. 68 W. 
Providence, R. I. 


HECO ENVELOPE CO. 
St., Chicago, Ill. 


Irwin-Hodson Co. 

Kennedy Printing Co. 

Levey re Co. 

May Co., J. 

McGill cae * Products, Inc. 
Northern States Envelope Co. 
Outlook Envelope Co. 

Quality Park Envelope Co. 
Reynolds & Reynolds Co. 
Standard Paper Goods Mfg. Co. 


STRAYER COIN BAG CO., New Brigh- 
ton Pa. 


Swinney Printing Co. 
United States Envelope Co. 


PENCILS 


Arnold Pen Co., R. L. 

Barnard Stationery Co., Geo. D. 
Blaisdell Pencil Co, 

Colonial Pen Co. 

Eberhard Faber Pencil Co. 

Guedon Scientific Co. 

Hayes Co., J. E. 

Koh-I-Noor Pencil Co. 

Leman, E. Michael. 

Martin Co., Frank. 

Sheaffer Pen Co., W. A. 

Souvenir Lead Pencil Co. 

Swan Pencil Co., Inc. 

United States Advertising Pencil Works 
Welty Pen Co., Wm. A. 
Windsor Distributors, Inc. 


PENCILS, MECHANICAL 


Arch Pen Co. 

Bafft Mfg. Co. 
Barnard Stationery Co., 
Chilton Pen Co., Inc. 
Colonial Pen Co. 
Eberhard Faber Pencil Co. 
Esterbrook Pen Co. 

Guedon Scientific Co. 

Hayes Co., J. E. 

Holland Gold Pen Co., John. 
Hutcheson Brothers. 

Le Boeuf-Pilgrim Pen Co. 

Leman, E. Michael. 

Parker Pen Co. 

Pen-N-Pencil Co. 

Reliable Pen & Pencil Co. 

Rite-Rite Mfg. Co. 

Scripto Mfg. Co. 

Sheaffer Pen Co., W. A. 

Souvenir Lead Pencil Co. 

United States Advertising Pencil Works. 
Wahl Co. LB 


Waterman Co., 
Welsh Mfg. Co. 
Welty Pen Co., Wm. A. 
PEN POINTS, STEEL 
Arnold Pen Co., R. 
Colonial Pen Co. 
Esterbrook Pen Co. 
Field & Co., Inc., Alfred. 
Kerr Pen Co., W. K. 
Leman, E. Michael. 


Turner-Harrison Steel Pen Mfg. Co. 
Welty Pen Co., Wm. A 


PERFORATING MACHINES 


See Oheck Cancelling Perforators. 


PERSONAL LOAN SYSTEMS 


Allison Coupon Co. 
Duplex Envelope Co., 
Levey Printing Co. 


MARTELL CO., A. E., Keene, N. H. 
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Exchange St., 


4500 Cortland 


Geo. D. 


Inc. 


RAND McNALLY @& CO., 536 8S. Clark St., 
Chicago, Ill. 
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: COLLECTIONS 
M 


If your plans include the collec- 
tion of loans on any kind of periodic 
time-payment basis, Rand M°Nally’s 
Systems Division can provide the 
most economic and satisfactory sys- 
tem for handling these collections. 

Let us suggest the system best 
suited to your needs. Write us today, 
outlining your loan-collection set-up, 
and we shall be glad to send you 
complete details—samples, prices, 
and an outline of procedure—of the 
system that will save you most in 
time, money, and customer good will. 


E 
P 
a 
Y 
M 
E 
M 
T 
Ss 


RAND MSNALLY & COMPANY 
SYSTEMS DIVISION 


596 $. Clark St. 


New York ©@ CHICAGO e San Francisco 


Remington Rand Inc. 
THE TODD COMPANY, INC., 1185 Uni- 


versity Ave., Rochester, N. Y. 
PHOTOGRAPHIC BANK 
SYSTEMS 


RECORDAK CORPORATION, 350 Madi- 
son Ave., New York, N. Y. 


POSTING MACHINES 


See Accounting Machines. 


POSTING STANDS 


LEFEBURE CORP., Cedar Rapids, Iowa. 


POSTING TRAYS 


LEFEBURE CORP., Cedar Rapids, Iowa. 


PROOF MACHINES 


BURROUGHS ADDING MACHINE CO., 
Detroit, Mich. 


International Business Machines Corp. 


PUBLIC RELATIONS 
ADVERTISING 


Advertising Displays, Inc. 


BANTHRICO INC., 560 W. Lake St., Chi- 
cago, Ill. 


Hawk, C. Franklin. 


LEVEY PRINTING CO., 2020 Montcalm 
St., Indianapolis, Ind. 


QUICK DEPOSIT 
ENVELOPES 


CURTIS 1000 INC., 1000 University Ave., 
St. Paul. Minn.; 342 Capitol Ave., Hart- 
—_ Conn.; 1814 E. 40th St., Cleveland, 
Ohio. 


REGISTERED MAIL 
ENVELOPES 


CURTIS 1000 INC., 1000 University Ave, 
St. Paul. Minn.; 342 Capitol Ave., Hart. 
—_ Conn.; 1814 E. 40th St., Clevelang, 

o. 


KEYSTONE ENVELOPE CO., 427 Moye 
St., Philadelphia, Pa. 


RUBBER STAMPS 
Acme Stamp & Stencil Co. 


AMERICAN BANK SUPPLY CO., 628 ¥, 
Illinois St., Indianapolis, Ind. 


Atlanta Rubber Stamp & Stencil Works 
Bankers & Merchants Stamp Works, 
Bankers Savings & Credit System Co, 
Eagle Stamp ow Inc. 

Force & Co., Wm. A. 

Hay Rubber Stamp Co. 

Irwin-Hodson Co. . 

Levey Printing Co. 

Melind Co., Louis. 

Meyer & Wenthe, Inc. 

Pekas Duplicator Co. 

Rivet-O Mfg. Co. 


SAFFORD STAMP WORKS, 205 W. Madi. 
son St., Chicago, Ill. 


Smith Mfg. Co., R. H. 
Troy Stamp Mfg. Co. 


“RUSH HOUR” 
DEPOSITORY 


See Depositories. 


SAFES, FIRE AND BURGLAR 
PROOF 


Art Metal Construction Co. 
Bank Vault Inspection Co. 
Brown-Morse Co. 

Cramer Safe & Office Equipment Co. 
Diebold Safe & Lock Co. 
seneral Fireproofing Co. 
Herring Hall Marvin Safe Co. 
Macey Co. 

Meilink Steel Safe Co. 

Mosler Safe Co. 

Norris Safe & Lock Co. 
Remington & Sherman Co. 
Remington Rand Inc. 


SHAW-WALKER CO., 


Victor Safe & Equipment Co. 
Yawman & Erbe Mfg. Co. 
York Safe & Lock Co. 


SAFE DEPOSIT BOXES 


Bank Vault Inspection Co. 

Cramer Safe & Office Equipment Co. 
Diebold Safe & Lock Co. 

Herring Hall Marvin Safe Co. 
Invincible Metal Furniture Co. 
Mosler Safe Co. 

Norris Safe & Lock Co. 

Remington & Sherman Co. 

York Safe & Lock Co. 


SAFETY PAPER 


AMERICAN BANK SUPPLY CO., 628 NX. 
Illinois St., Indianapolis, Ind. 


American Bindery Corp. 
Barnard Stationery Co., Geo. D. 
Fox River Paper Co. 

Gilbert Paper Co. 


GURNEY SECURITY PAPER CO., INC, 
66 Front St., Brooklyn, N. Y. 


HALL CO. J. C. 68 W. 
Providence, R. I. 


HAMMERMILL PAPER CO., Erie, Pa. 
LA MONTE & SON, GEO., Nutley, N. J. 


PERFECT SAFETY PAPER CO., 10 
Winter St., Holyoke, Mass. 


Reserve Litho. & Ptng. Co. 
Reynolds & Reynolds Co. 


THE TODD COMPANY, INC., 1185 Unt 
versity Ave., Rochester, N. Y. 


SAND URNS 


FARIES MFG. CO., Decatur, Ill. 


SAVINGS BANKS, HOME 
AND POCKET 


AMERICAN BANK SUPPLY CO., 628 ™ 
Illinois St., Indianapolis, Ind. 


BANKERS MONTHLY 


Muskegon, Mich. 


Exchange St. 
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y Ave, 
Hart. 
reland, 
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AUTOMATIC RECORDING SAFE CO., 
35 E. Wacker Drive, Chicago, Ill. 


BANKERS SAVINGS & CREDIT SYS- 
TEM CO., 10302 Madison Ave., Cleve- 
land, Ohio. 


Bankers Thrift Book Co. 


BANKERS UTILITIES CO., 268 First St., 
San Francisco, Calif. 


HOME SAVINGS BANKS 


le-Opening) Book Banks, Recording Banks, 
~ Chrome Plated Banks, Treasure Chest Banks, 
Nest Egg Banks, and Photo Frame Banks. 

Each Bank Backed by our Absolute Guarantee 
@ Write for Samples and Quanttty Prices 
BANKERS UTILITIES COMPANY; INC. 
World Wide Institution Since 1913 
San Francisco, U.S. A. 


Bankette Co., Inc. 4 


BANTHRICO INC., 560 W. Lake St., Chi- 
eago, Til. 


=x. SAVINGS BANKS 


Illustrated are the new 
CHROMELINER BANK 
and the popular 
STAVE LINE BARREL BANK 


WE MANUFACTURE OVER 50 TYPES 


Send for latest catalogue of 
banks, novelty blotters and 
brass and bronze signs. 


BANTHRICO INC. 


560 W. Lake St., Chicago 


Barnard Stationery Co., Geo. D. 
Call’s Bankers Service Corp. 
Chicago Thrift Co. 

Earl Service For Banks 

Guedon Scientific Co, 

Levey Printing Co. 

Martin Co., Frank. 

Moreland Business Builders, Inc. 
Nutry Co., John. 


STRAYER COIN BAG CO., New Brigh- 
ton, Pa. 


Von Senden Co., Arthur. 
Zell Products Corp. 


SAVINGS CLUBS 


(Tax Clubs) 

(Travel Clubs) 
(Vacation Clubs) 
See Christmas Savings. 


SCHOOL SAVINGS SYSTEMS 


Earl Service For Banks 
School Thrift, Inc. 


SEALING WAX 


Barnard Stationery Co., Geo. D. 
Darling Co., J. C. 

Eagle Stamp Works, Inc. 
Meyer & Wenthe, Inc. 
Princeton Sealing Wax Co., Inc. 
Raven Sales Co. Inc. 

Safford Stamp Works 


SEALS 


Acme Stamp & Stencil Co. 
Ames Safety Envelope Co. 
Atlanta Rubber Stamp & Stencil Works. 
Barnard Stationery Co., Geo. D. 
Darling Co., J. C. 

Eagle Stamp Works, Inc. 

May Co., J. L. 

Melind Co., Louis. 

Meyer & Wenthe, Inc. 

Modern Account System Co. 
Smith Mfg. Co., R 

Stenhouse & Co., A. 


STRAYER COIN BAG CO., New Brigh- 
ton, Pa. 


Tablet & Ticket Co. 
Troy Stamp Mfg. Co. 
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SEALS, COIN BAG 


Abbott Coin Counter Co. 
Acme Stamp & Stencil Co. 


DOWNEY CoO., C. L., 943 Clark St., Cin- 
efnnati, Ohio. 


Gibson Co., A. C. 
Irwin-Hodson Co. 

Levey Printing Co. 

Meyer & Wenthe, Inc. 
Safford Stamp Works. 
Standard Paper Goods Mfg. Co. 
Stenhouse & Co., A. 


STRAYER COIN BAG CO., New Brigh-” 
ton, Pa. 


Watkins & Co., W. E. 


SEALS, CORPORATION, 
NOTARY, ETC 


Acme Stamp & Stencil Co. 
Atlanta Rubber Stamp & Stencil Works 
Barnard Stationery Co., Geo. D. 
Darling Co., J. C. 

Eagle Stamp Works, Inc. 

Force & Co., Wm. A. 

Gibson Co., A. C., 
Irwin-Hodson Co. 

Levey Printing Co. 

Melind Co., Louis. 

Meyer & Wenthe, Inc. 

Modern Account System Co. 


SAFFORD STAMP WORKS, 205 W. Madi- 
son St., Chicago, Ill. 


Smith Mfg. Co., R. H. 
Stenhouse & Co., A. 


STRAYER COIN BAG CO., 
ton, Pa. 


Troy Stamp Mfg. Co. 
Watkins & Co., W. E. 


SIGNS 


Bronze and Brass Signe. 
Changeable Signs. 
Electric Signe. 

Glass Signe. 


SORTING TRAYS 


Check Sorting Trays. : 
Coin and Currency Trays. 


STAMP PADS 


Acme Stamp & Stencil Co. 

Atlanta Rubber Stamp & Stencil Works. 
Barnard Stationery Co., Geo. D. 
Bostitch, Inc. 

Darling Co., J. C. 

Eagle Stamp Works, Inc. 


New Brigh- 


General Eclipse Co. 

Gibson Co., A. C, 
Irwin-Hodson Co. 

Keystone Stationery Mfg.j Co. 
Laughton Pad Co. 

Melind Co., Louis. 

Meyer & Wenthe, Inc. 
Modern Account System Co. 
Old Hickory Paddle Co. - 
Pengad Ink Mfg. Corp. 
Phillips Process Co. 
Rivet-O Mfg. Co. 

Safford Stamp Works 

Smith Mfg. Co., R. H. 
Stenhouse & Co., A. 

Troy Stamp Mfg. Co. 
Watkins & Co., W. E. 


STAPLING MACHINES AND 
STAPLES 


Ace Fastener Corp. 
Acme Stamp & Stencil Co. 
Arrow Fastener, Inc. 


AUTOMATIC STAPLER CO., INC., 1129 
E. 74th St., Chicago, Il. 


Barnard Stationery Co., Geo. D. 
Bostitch, Inc. 

Consolidated Staple Co., Inc. 
Eveready Mfg. Co. 

Majestic Staple Co. 

Melind Co.. Louis. 

Meyer & Wenthe, Inc. 
Modern Account System Co. 
Neva-Clog Products, Inc. 
Oakville Co. 

Pengad Ink Mfg. Corp. 
Prym, Inc., William. 
Watkins & Co., W. E. 


STATISTICAL SERVICE 


Babson’s Reports, Inc. 
Bondex, Inc. 

Brookmire Corp. 

Moody’s Investors Service. 
Poor’s Publishing Co. 
Standard Statistics Co., Inc. 


STORAGE FILES 


Abbott Coin Counter Co. 
Amberg File & Index Co. 
Art Metal Construction Co. 
Art Steel Co., Inc. 

Bankers Box Co. 

Barkley & Co., C. L. 

Barnard Stationery Co., Geo. D. 
Beck Specialty Co. 

Berger Mfg. Co. 
Browne-Morse Co. 

General Fireproofing Co. 
Globe-Wernicke Co. 

Grand Rapids L. L. Binder Co. 
Herring Hall Marvin Safe Co. 
Interior Steel Equipment Co. 


DESIGNED, PATENTED AND MANUFACTURED 


by a Banker - 


WE ARE THE ORIGINATORS OF 
STEEL STORAGE FILES. 
PATENTED 
AND PATENTS PENDING. 


- for Bankers 


The Steel Storage File Company 
was organized by a banker to fill the 
bankers’ need for a new, efficient and 
economical way to store inactive and 
semi-active records. SAFE-T-STACK 
Steel Storage Files were invented by 
a banker who made an exhaustive, 
first-hand study of bank needs. 

When you buy SAFE-T-STACK 
Steel Storage Files you get a file 
exactly suited to your needs - - and 
one that costs less than cardboard 
boxes and wooden shelving. Made 
in sizes to fit ANY form. 


THE STEEL STORAGE FILE CO 


MAIN OF ; AND FACTORY 
18 WEST 


ELAR SO =) @ Bt eS 


STREET 





Invincible Metal Furniture Co. 
Kay-Dee Co. 
Levey Printing Co. 


PERFECTION BOX CO., 4520 Fullerton 
Ave., Chicago, Ill. 


PERFECTION BOXES WILL 


SIMPLIFY YOUR RECORD STORAGE 


Easy to assemble © Positive steel band closure 
Low in cost @ Smooth double and triple bottoms 


PERFECTION rite for catalog and prices 
BOX CO. 4520 Fullerten Ave., Chicage 
We Aise Make The “STEEL BOUND BOX” 


Remington Rand Inc. 
Reynolds & Reynolds Co. 


SHAW-WALKER CO., 
Sheppard Co., C. E. 


STEEL STORAGE FILE CoO. 
63rd St., Cleveland, Ohio. 


STRAYER COIN BAG CO., 
ton, Pa. 


Victor Safe & Equipment Co. 
Watkins & Co., W. E. 
Yawman & Erbe Mfg. Co. 
York Safe & Lock Co. 


SUPPLIES, BANK AND 
OFFICE 
Abbott Coin Counter Co. 


AMERICAN BANK SUPPLY CO., 628 N. 
Illinois St.. Indianapolis, Ind. 


American Bindery Corp. 

Ames Safety Envelope Co. 

Art Metal Construction Co. 
Barnard Stationery Co., Geo. D. 
Burke Printing Co. 


BURROUGHS ADDING 
Detroit, Mich. 


Congress Ptng. & Litho. Co. 


CURTIS 1000 INC., 1000 University Ave., 
St. Paul Minn. 


DOUBLEDAY BROS. & CO., 241 E. Mich- 
igan Ave., Kalamazoo, Mich. 


Fort Wayne Printing Co. 

General Fireproofing Co. 

Gibson Co., A. C. 

Globe-Wernicke Co. 

International Business Machines Corp. 
Kay-Dee Co. 

Kennedy Printing Co. 


LEFEBURE CORP., Cedar Rapids, lowa. 


LEVEY PRINTING CO., 2020 Montcalm 
St., Indianapolis, Ind. 


Macey Co. 

Master-Craft Corp. 

May Co., J. L. 

Melind Co., Louis. 
Modern Account System Co. 
National Blank Book Co. 
Procter Co., Fred. 
Reynolds & Reynolds Co. 
Richmond & Backus Co. 
Sanford Ink Co. 

Safford Stamp Works. 


SHAW-WALKER CO., Muskegon, 


Shelby Salesbook Co. 
Smith Printing Co. 
Smith & Son Co., Oscar T. 


STECK CO., Austin, Texas. 


STRAYER COIN BAG CO., 
ton, Pa. 


THE TODD COMPANY, INC., 1185 Uni- 
versity Ave., Rochester, N. Y. 


Victor Safe & a om Co. 
Watkins & Co., W. E. 

Weis Mfg. Co. 

Wilson-Jones Co. 

Yawman & Erbe Mfg. Co. 


TABLE AND FLOOR LAMPS 
FARIES MFG. CO., Decatur, Ill. 
General Lamps Corp. 


TEAR GAS 


Diebold Safe & Lock Co. 
Federal Laboratories, Inc. 
Herring Hall Marvin Safe Co. 
Lake Erie Chemical Co. 


MecCLINTOCK CO. O. 
Minn. 
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Muskegon, Mich. 


2216 W. 


New Brigh- 


MACHINE CO., 


Mich. 


New Brigh- 


B., Minneapolis, 


TELEPHONE SILENCER 


. HUSH-A-PHONE CORP., 43 W 16th St., 


New York, N. Y. 


Phone Pri cy 


Safeguard important telephone 

conversations with Hush-A- 

Phone ... prevent phone talk 
annoyance... for upright 
and hand-set phones. 


20,000 Bankers Use It 
Write for booklet C. 


HUSH-A-PHONE CORP. 
43 W. 16thSt.,N.Y.C. 


TELLERS-BOOKKEEPERS 
INTERCOMMUNICATION 
SYSTEM 


Lamson Co. 
Telautograph Corporation 
Webster Electric Co. 


THERMOMETERS, 
GIANT ELECTRICAL, 
ADVERTISING 


MecCLINTOCK CO., O. B., 
Minn. 


TIME AND DELAYED 
TIME LOCKS 


Diebold Safe & Lock Co. 
Herring Hall Marvin Safe Co. 
Meilink Stee! Safe Co. 
Mosler Safe Co. 

Norris Safe & Lock Co. 
Yale & Towne Mfg. Co. 
York Safe & Lock Co. 


TIME STAMPS 


Acme Recording Devices Corp. 
Acme Stamp & Stencil Co. 
Ajax Time Stamp Co., Inc. 
Meyer & Wenthe, Inc. 
Safford Stamp Works 
Simplex Time Recorder Co. 
Thompson Time Stamp Co., 


Minneapolis, 


Inc. 


TRAVELERS CHECKS 


American Express Co. 


BANK OF AMERICA NAT. TR. & SVGS. 
ASSN., San Francisco, Calif.: 
Mellon National Bank 


TYPEWRITER RIBBONS 


See Carbon Paper and Inked Ribbons. 


TYPEWRITERS 


BURROUGHS ADDING MACHINE CO. 
Detroit, Mich. 


International Business Machines Corp. 
Remington Rand Inc. 

Royal Typewriter Co., Inc. 

Smith & Corona Typewriters, Inc., 
Underwood Elliott Fisher Co. 
Woodstock Typewriter Co. 


VAULTS 


Diebold Safe & Lock Co. 
Herring Hall Marvin Safe Co. 
Hollar Co. 

Mosler Safe Co. 

Norris Safe & Lock Co. 
Remington & Sherman Co. 
Rivet-Grip Steel Co. 

York Safe & Lock Co. 


VAULT ALARMS 


See Alarms, Bank Vault. 
See Burglar Alarms. 


VAULT EQUIPMENT 


Abbott Coin Counter Co. 
Amberg File & Index Co. 


AMERICAN DISTRICT TELEGRAPH CO., 
(A. D. T. Protection Service) 
155-6th Ave., New York, N. Y. 


Angle Steel Stool Co. 
Art Metal Construction Co. 


L. C. 


Bank Vault Inspection Co. 
Barnard Stationery Co., Geo. D. 
Diebold Safe & Lock Co. 
General Fireproofing Co. 
Herring Hall Marvin Safe Co. 
Interior Steel Equipment Co. 
Invincible Metal Furniture Co. 
Lefebure Corp. 

Medart Mfg. Co., Fred. 

Mosler Safe Co. 

Norris Safe & Lock Co. 
Remington & Sherman Co. 
Remington Rand Inc. 


SHAW-WALKER CO., Muskegon, Mi¢ 


Yawman & Erbe Mfg. Co. 
York Safe & Lock Co. 


VAULT TRUCKS 


LEFEBURE CORP., Cedar Rapids, Io 


VAULT VENTILATORS 


AMERICAN DISTRICT TELEGRAPH © 
(A. D. T. Protection Service) 
155-6th Ave., New York, N. Y, 


Diebold Safe & Lock Co. 
Herring Hall Marvin Safe Co. 


MecCLINTOCK CO. O. B., 
Minn. 


Mosler Safe Co. 
Yale & Towne Mfg. Co. 
York Safe & Lock Co. 


Minneapol 


VENETIAN BLINDS 


Athey Co. 

Bostwick-Goodell Co. 
Burlington Venetian Blind Co. 
Kane Mfg. Co. 


MACKIN VENETIAN BLIND CO. K 
kakee, Ill. 


Southern Venetian Blind Co. 
Western mange ag Blind Co 
Wilson Corp., J 


VISIBLE RECORDS 


Acme Visible Records Inc. 
Amberg File & Index Co. 
Barnard Stationery Co., Geo. D. 
Curtis 1000 Inc. 

Diebold Safe & Lock Co. 
Doubleday Bros. & Co. 
Federbush Co., Inc. 

General Fireproofing Co. 
Globe-Wernicke Co. 

Grand Rapids L. L. Binder Co. 


LEFEBURE CORP., Cedar Rapids, to 


Master-Craft Corp. 

McBee Co. 

National Blank Book Co. 
Remington Rand Inc. 


SHAW-WALKER CO., Muskegon, M 


Victor Safe & Equipment Co. 
Visible Records Equipment Co. 
Wilson-Jones Co. 

Yawman & Erbe Mfg. Co 


WARDROBE EQUIPMENT 


VOGEL-PETERSON CO. INC., 1801 
Wolcott Ave., Chicago, Ill. 


WATCHMAN REPORTING 
SYSTEM 


AMERICAN DISTRICT TELEGRAPH 6 
(A. D. T. Protection Service) 
155-6th Ave., New York, N. Y. 


WINDOW AND LOBBY 
DISPLAYS 


Advertising Displays, Inc., 1129 Ban 
St., Covington, Ky. 
Bankette Co., Inc. 


BANTHRICO, INC., 
Chicago, Ill, 


Davis Bulletin Co., Inc. 
Dispatch Photo News Service, Inc. 


ELLIOTT SERVICE CO., INC., 219 
44th St., New York, N. Y. 


Financial Displays, Inc. 
Hawk, C. Franklin. 
Litho-Paint Poster Co. 


STEPHENS DISPLAY SERVICE, 
Loeb Arcade, Minneapolis, Minn. 


BANKERS MONTH 


560 W. Lake 








